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rest more easily if they knew 
= of Ottawa's ey Nea or 
mportant questions: ww. Mr. 
Bennett s to 


m farmers who are in very 


pleu! ited to arouse any considerable 


among wheat 
or abroad, In 
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IN 4TH TRUST 
GET $3 OFFER 


| Can. General Securities, 


Ltd., Guarantees Divi- 
-dend in New Co. 


LEAV. 


Larger Holders in Fourth 

Can, General Investment 

Trust Not Being In- 
vited to Exchange 


~/Holders of \small blocks: of stock 
in Fourth Canadian General Invest- 
ment Trust. are being offered, 
through dealers, an exchange of 
shares and a guaranteed dividend. 

Confederation Investments, Ltd., is 
a@ new company formed for the pur- 
pose of holding as its only asset 
shares of Fourth Canadian General 
Investment Trust. 

The basis of exchange will be one 
share of 5 per cent non-cumulative 
-preferred stock, no par value, and 
one share of no par common of Con- 
federation Investments for each $100 
share of Fourth Canadian General 
Investment Trust. 

First Payment February 1 

Canadian General Securities, Ltd., 
underwriter and .m of the 
various Canadian General Invest- 
ment Trusts has guaranteed the 
dividends on the shares of Confed- 


er year for 1931, 1932, 
e first dividend of 75 
be paid February 1 to 


t | holders of record January 15. 


HERE is as yet no indication of 
federal policy on Western relief. 
men who have 


The exchange arrangement has 
been devised with the purpose of 
small shareholders to 

some income from their 
investment during a difficult period. 
Dividends cannot be paid from the 
treasury of the fourth trust without 
a further depletion of capital. It is 


a not expected that the comparatively 


majority of 1 

who merely ask for a little 
DO icial aid to help them 
md*the present corner. 

‘ 4 's # 

HATEVER the form of federal 
=. assistance finally — upon 
98d announced it is to be hoped that 

‘will include some -scheme for 
uring that next year’s wheat acres 
all be sown with first grade seed. 
re is danger that much of the 
plus wheat of r i 1 
‘put in the so the spring. In 

’ of necessity of maintaining 
ad improving the high standard o: 
estern Canadian it will be 
Recessary to use good seed next year 
in every other year. Business men 
generally would probably be glad to 
: ‘their share of any moderate cost 
wolved in encouraging Western 
farmers to use only the best seed, 


© @ven if it involved, in many .cases, 
"giving the farmers good seed in 


exchange for their poor seed, absorb- 
ing the difference in cost. 
s - be 


PS CANADA 
WEBEC will continue its policy 
| inviting foreign capital to 
in the development of the 
} This 
®*made clear by Hon. J. E. 
ult, minister of roads and mines 
the Taschereau cabinet, in an 


s in Montreal last week. This is | y 


Quebec Government’s answer to 
who contend that the invasion 
Quebec oe Sones capitalists is 
tting Quebec citizens under the 
mination of foreign monopolists. 

* It is refreshing to find a politician 
Speaking so sanely and with so little 


') hokum on a tion as frequently 
e, i sreprensaail aa this.. Mr. Perrault 


'|) , declared that it is better to import 
“* foreign capital 
’ human material. and here he puts 


than to export 


finger on an important point. 


few uaeee shareholders in the trust 
will exchange their shares and direc- 
tors of the trust, who have the 


t individual holdings, will not 
ae it is understood. Country 


and other agents of Canadian Gen- |’ 


eral Securities, Ltd. have been noti- 

fied of the optiong] arrangement. 
There are at present 411 share- 

holders in the f trust of which 
‘150 shares, 


in market prices for stocks held b 
the trust made this move imp - 


cable. 
It has been intimated froin a well- 


‘|informed source that the like: hood 


£} would be regular. 


of the fourth trust retrieving its po- 
sition in the near future is remote. 
The guarantee of dividends on Con- 
federation Investments by Canadian 
Geen ities isan indication 
that the underwriter and manager 
of the trust hardl eupette a com- 
plete recovery under three years. 
The purpose of the step, it is 
stated, is to. relieve the embarrass- 
ment, amounting in some imstances 


will | to genuine distress, among smaller 


shareholders of the trust, who in- 
vested in the belief that dividends 
The letter to 
dealers asserts that investment 
trusts as a class have done better 
than individual investors in stocks 
in this time of stress and confidence 
‘in the future is expressed. 
To Help Small Holders _ 
While it is stated that the object 
f the organization of Confederation 
nvestments, Lid., is to ‘relieve em- 
barrassment among small sharehold- 
ers of the fourth trust it also is in- 
timated to dealers that this move 
will pean good feeling among the 
purchasers of the issue. 
It is expected that about half of 
the stock of the fourth trust will be 
exchanged, or somewhere near $400,- 
000. Assuming that the fourth trust 
does not pay any dividends. in the 
three years of the guarantee, the 
cost to Canadian General Securities 
would be $36,000, or $12,000 per 


ear. 
. While the preference shareholders 
are guaranteed the $3 dividend, it 
is stipulated that, if the fourth trust 
pays a further amount, this will be 
transmitted to shareholders of Con- 
federation Investments. 

Rt. Hon. Arthur Meighen is chair- 
man and W. W. Evans is president 
of the fourth trust, as well as the 
other trusts in this group. 
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_ Further Decline Shown at Year-End 


1924 1925 1926 1927 


Chart of Canadian Busine 
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in @ new low level an the present mevement, 
which should 


ive factors, however, are gradually gathering momentam 


1930 Business Survey 


as 1931 advances. 


Finds Canadian Volume 
Back at 1927 ‘Level 


Financial Post Index of Bysiness Drops 22 Per Cent in 
12 Months—Early Strength of 1930 Not 
Maintained at Year End 


While the year just drawing to s 
close was a period of reaction, result- 
ing in a@ lower level of industrial 
operations, there, were several con- 
structive factors which should not be 
usesboohed.:” TRAIN 


pier? 
oe 


of 1930. The present -reaction in 
business operations started in J 
1929, and continued until the end o 
that year. Owing to the apparent 
stabilization during the first. six 
months of 1930, hopes were express- 
ed that the reaction would have been 
of moderate character. These prom- 
ises were unfilled in the latter half 
of the year, when the. recession 
changed © sudden! 
depression. 
22 Per Cent Lower 


Disregarding the temporary stabil- 
ization in the first half of 1930, the 
industrial reaction has now been in 
evidence for 19 months, During that 
time The Financial. Post index of the 
volume of business declined nearly 
22 per cent, the index in November 
being 134.8, eee below the 
level of the pr month. This 
has the appearance of a severe de- 


cline, but was no-more sp 
than the advance which took place in | trad 


the two preceding years. gain 
in the index from the beginning of 
1928 to May, 1929, was about 23 per 
cent, which was altogether too rapid 
to be maintained indefinitely. e 
productive expansion from 1922 to 
1929 was practically world-wide in 
its scope and relatively Canada 
made more rapid strides than most 
other countries. 
Price Control Upset in 1930 

It is now clear that several tend- 
encies developed during t 
of expansion, which were of suffi- 
cient moment to cause economic de- 
rangement and c uent lack of 
business. confidence the chief 
commer countries.. Owing to the 
intricate nature of the social econ- 
omy, it.is impossible to single out 
any particular development as the 
cause of the depression. One of the 
evident sources of w ess was 
over-speculation on the _ security 
markets. Then through price con- 
trol the stocks of many raw materi- 
als had’ accumulated to a consider- 
able extent. Due, to of demand 
in the latter part of 1929, most of the 
price control organizations were 
either discontinued or failed ade- 


Fuller of Canada Holds 


By SYDNEY 8. SMITH 


y into a major aeonk 


neg ar 


‘quately to su the commodities 
in which then were interested, 
When it became evident that the 


meet current demands at the prevail- 
prices, Pre ienpeiee a . 
a men 

ete Mier 
vi thé construction , 
iron aad steel I production and on J. 
ustries n ucing build- 

ing matetiols. . 


Export Markets Cut Off 
From the Canadian standpoint, the 
serious depression in other countries, 
notably in the United States, Great 
Britain and Continental Europe, 
made it exceedingly difficult to find 
an external market for Canadian 
pote at remunerative prices. 
pecial difficulties were experienced 
in selling wheat, newsprint and lum- 
ber, The lack of satisfactory mar- 
kets for such products normally pro- 
in large volume reacted on 
other industries. 
The yield of Canadian crops was 
atly below normal in 1929 and 
the crop of 1930 was decidedly 
moderate. Under these circum- 
stances good prices would normally 
be expected, while in reality the de- 
cline in the prices of agricultural 
en one of the most 
features of the economi¢ 
depression, Wheat in the latter part 
of 1930 had dropped to the lowest 
point in the history of organized 
ing on the Winnipeg exchange. 
The severe decline in prices of the 
last two years has rendered the sale 
of wheat on world markets a matter 
of extreme difficulty. 


Banking Position Improved 

It is, however, a long lane which 
has no turning,~and the economic 
mechanism is so constructed that in 
time of depression constructive 
forces are set in motion which tend 
to bring back prosperity in due 
course. The fundamental banking 

ition has been greatly improved 
in the twelve months. The holdings 
of gold against the issue of Domin- 
ion notes is now over $100,000,000 
compared with about $60,000,000 in 
December, 1929. The quick assets 
of the banks have been increasi 
since last March, while public liabili- 
ties have shown a decline. The sur- 
lus of notice deposits over current 
oans is now more than $200,000,000 
compared with a deficit at the end 
of October, 1929. 

Failing an ample outlet in current 
and call loans the banks have re- 
cently purchased high grade bonds in 
considerable amount, tending to put 
larger amounts of money into cir- 
culation and thus supporting the 
commodity price structure. — 

Measured by the business index, 
industrial operations in 1930 were 
11.6 per cent below the level of the 


only severe when compared with the peried 
the more normal levels of 1926 and 1927. As the decline 
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-|CALGARY PWR. 


SURVEYS SITES 
NORTH AREA 


Would Take Care Growing 
Needs of Edionton 
Area 


From Our Own Correspondent 

MONTREAL.—Calgary Power Co. 
will carry out a survey of a hydro- 
power ‘site on the Athabasca 
northwest of Edson 
a. west & ae. No details 

po development. are 
available as-yet; itis. 
that & bend of 100 feet la obtelbeble 
at the site. 

While the survey will not get 
underway next spring, the plans 
indicate a further expansion of Cal- 
gary Power’s activities and the pos- 
sibility of its supplying a greater 
— of Edmonton's needs in the 

ture. i 

Has Edmonton Inter-connection 

At present the company has an 
inter-connection with Edmonton 
which allows delivery of power from 
the Calgary Power Ghost plant over 
a transmission line 180 miles long. 
The company also p es energy 
from monton’s steam plant at 
certain Zr : , 

This inter-connection, which be- 
came ‘effective in September, 1930, 
found reflection in — of Calgary 
Power for October when 15,607,640 
k.w.h. were generated, an increase 
of about 25 per cent as ——— 
with the same month in 1929. Total 
rere in 1929 was 123,319,000 

w.h. 


Earnings Near Estimates 

Earnings of Calgary Power this 
year are expected to approximate 
those estimated at the time the last 
bond offering was made in Novem- 
ber. It was then e that net 
earnings would exceed $1,250,000 
for the twelve month period. Gross 
earnings for the first 9 months of 
this year showed an increase of 30 
per cent over those of the same 
period in 1929. " ’ 

That there has been some decline 
in the company’s anticipated busi- 
ness is evident from a perusal of a 
former prospectus issued in April. 
1930, when $8,000,000 of first mort- 
gage bonds were offered. Earnings 
for the year were then estimated 
at over $1,300,000, a figure which 
was later revised. 

During the current year Calgary 

(Continued on page 2, col. 2) 


Stock Market 
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Newopriat Consolidation 
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NOT EXPE Scheme Appears. Closé 
as To Actual Realiz: a is ) 


UNTIL DEC. 30 


Bennett Will Probably 
Make Announcement at 
‘Regina 


MIND NOW CHANGED 


Federal Guarantee Seen as 
Imperative But Biggest 
Need is Relief for Pool 
and Non-Pool Farmers 


From Our Own Correspondent 

‘WINNIPEG.—The only announce- 
ment made of the results of the 
conference on Monday at Ottawa 
between Premier Bennett and the 
banks has been the cryptic state- 
ment on the part of the premier that 
arahgements have been concluded 
that ensure orderly marketing of the 
1930 wheat crop of Western Canada. 
Both banking and political circles 
are maintaining a determined silence 
as to details and Mr. Bennett is 
expected to make a further state- 
ment in Regina on December 30. The 
following merely covers the prob- 
abilities of the situation. 

Four separate aspects: of the 
wheat problem had to be considered, 
the position of the banks, the tion 
of the wheat pools, the. condition of 
the market and the need for meas- 
ures of direct relief to western 
farmers. : 

The last required little or no 
consultation with the.banks. The 
need for certain measures of direct 
relief has been impressed upon the 
Government from many sources, 
most notably E. W. Begtty, o 
The Canadian Pacific Railway, It 
is believed the premier has determ- 
ined upon some fairly extensive 

id that his in this 
respect will be the main feature of 
er announcement he intends to make 


t Attitude Changed 
So far as the banks are concerned, 
Mr. Bennett is believed to have been 


May List Borden Co. 
Early Next Year 


The question of the listing. 
of the stock of the Borden Co. 
on the Toronto and Montreal 
exchanges probably will be de- 
ating y the new wee 
-ho company, WwW. pro 
ably will Siueme a reali 
early in 1931, according to ad- 
vices from New Yo 

At the time of the acquisi- 
tion of City Dairy Co., Toronto, 

__ by the Borden Co, through the 
exchange of shares, it was inti- 
mated that the matter of list- 
ing Borden shares on Cana- 


po 
serious 


MAY BE STOCK 


Some Expect Short Term 
Notes Until Exchange 
Improves fF 


: 


that it is meces- | ho 


pools on the 1930 
the double ground that the mainten- 
ance of the financial s 


ver 
and about 140 | if the banks 


It appears that the pools are still tak- 
ing in grain and making an initial pay- 
ment on wheat which is practically the 
fall cash value at current prices, that 
the guarantee extends to advances still 
to be made to the pools for the balance 
of the current season. This is taken to 
indicate no special desire on the part 
of the banks or the Government to 
keep the pools alive, but rather a deter- 
mination on their to avoid 
responsibility for the inevitable end of 
the pools, 

Banks Avoiding Blame 

The banks, having gone beyond all 
reasonable limits in their assistance 
to these institutions, have no inten- 
tion of Being saddled with the blame 
for the collapse. That is expected to 
take place either as an international 
development, gooey by the pools dis- 
covering for themselves that it is im- 
possible for them to carry on as 
formerly and possibly as a first step 
by the break-up of the central selling 
agency, which it is known, Alberta has 
long determined to quit whenever she 
ean, Action by the Provincial Govern- 
ments in response to demands from 
farmers for- release from contracts is 
also a possibility. At all events the 
banker and the Dominion Government 
want to leave to the Provincial Pools 
and the Provincial Government respon- 
sibility for further developments. 

No Details Given 
From Our Own Correspondent 

OTTAWA.—The brief statement 
issued by Rt. Hon. R. B, Bennett on 
the wheat situation last Monday, has 
left Ottawa no whit less puzzled than 


before. 

Mr. Bennett said: “Arrangements 
have been concluded that ensure the 
orderly marketing of the 1930 crop 
of Western Canada.” 

This statement was issued after 
Mr. Bennett had conferred with John 
I. McFarland, new head of the selling 
agency of the pools; with the repre- 
sentatives of the chartered banks; 
and with his cabinet colleagues. 

While the staternent makes it 
quite clear that there is to be no 
forced liquidation of wheat stocks, 
the point which attracts public inter- 
est is how this is to be avoided— 
what responsibilities the Federal 
Government has assumed to attain 
this end. 

There are the strongest reasons 

(Continued on page 2, col. 5) 


a at pri 
t would obtain in a time of prosperity 
and that even the money ex- 
pended in Brazil prove remuner- 
ative to stockholders in an 
degree, 

Disposing of Fractions 


ee ee , 


that the disposal fractions of 
shares has proved a cumbersome 
affair for a company with more than 
6,421,292 no par value shares out- 
standing. What the company will do 
is not known but all sorts of sugges- 
tions are made: one that the 
stock dividend policy will be contin- 
ued and that fractional stock certifi- 
cates due to ‘shareholders could 


dend, thus esca the necessity of 
sending money to under pres- 
ent conditions. ' 
There are a number of believers in 
the short term note idea. It may be 
taken for granted, however, that if 
the company adopts this policy it will 
be because it has received adequate 
assurances from Brazil that remit- 
tances will be permitted within a 
reasonable period. The short term 


notes, it is suggested, might be for} —— 


one, two or three years. It would be 
a definite obligation which the com- 
ny would have to meet, but some 
lieve the company would not be 
likely to add to definite obligations 
outside of Brazil under present con- 
ditions. It may be taken for granted, 
however, that the company will take 
advantage of eyery favorable remit- 
ting pe od to declare cash dividends. 
ere are a few advancing the idea 
that the company might discontinue 
dividends altogether until conditions 
get brighter even though that was 
one from 1917 to 1921. They point: 
out that November profits of the com- 
pany show a considerable decrease 
from November of 1929. Gross of $3,- 
532,353 in November, 1930, compares 


with $4,145,850 for November, 1929, a 


(Continued on page 2, col. 6) 
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Stock Markets Pause 
But Investors Still Busy =< 


. Eastern 
also out for good business at reason- Fuller 


able rate levels. The stock market , Fourth C. G. I. T. 
MINES 


x. nadian natural resources must 
; ~~ developed if broad opportunities are 
~ fo be given to our native sons. In 
= the work of directing and financing 
_. such development we should invite 
~ &il those who can bring us courage, 
4 ination, experience and capital. 
_| Byery dollar well invested in Canada 
~ Will multiply into many dollars but 
/ She benefit of this multiplication will 


preceding year and 6, per cent less 
than in 1928, In two years, expan- 
sion in Canada was without preced- 
ent, the index at no time during the 
entire two years being within strik- 
ing distance of the long term trend, 
determined with generous allowance 
for national growth, from the period 
from January, 1919, to the end of 
1928. In May, 1929, the index was 


aff 
ih 


*- 
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Record Volume of Work 


¥rom Our Own Correspondent 
MONTREAL.—George A. Fuller There is little investment interest 
Co. of Canada has the largest| in the company. All common shares 
volume of business on its.books in|are held by the parent company, 
its history. While earnings in 1930| George A. Fuller Co., and the pre- 
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, 


The stock markets are marking | 


time, waiting on business to show an | situation, except for these necessit- 
upturn but still are very sensitive) 0). unloadings, is sounder than for 5 


é 
: 


erred stock, of which there is $750,- 


} 


ie 


) Wemain chiefly with Canadians. For 
very dollar of profit taken out of 
i) la by forei 


capitalists there 


; | must be many dollars paid in wages, 


)ailway freights, purchase of ‘sup- 
ag from Canadian factories, etc, 


* = . 


RGAINING EMPIRE TRADE 


“bargaining 
th the Dominions is a mistake.” To 
hy newspapers in Canada the idea 
@ and Great Britain entering 
Da bargain regarding preferential 
Ade advantages is repulsive. Busi- 
men will find it difficult to under- 

nd wherein there is anythin 
meful or improper in a mutua 


We (Continued on: page 2, col. 4) 


are not expected to equal the 1929 
figure, the outlook for next year is 
considered encouraging. 

The largest contract held by the 
company is the new Toronto building 
of the Bank of Nova Scotia, involv- 
ing an expenditure of about: $7,000,- 
000. Other work in progress includes 
another building in Halifax for the 
Bank of Nova Scotia, the Architects 
Building in Montreal, a structure for 
the University of Toronto and a new 
warehouse for the Robert Simpson 


Co, 
Started With Small Volume 
George A., Fuller Co. of Canada 
‘entered the current year with a 
small volume of business but this 


0 outstanding is not widely dis- 
tributed. ef ; 
Paid Substantial Dividend 

For the eight months period ended 
December 31, 1929, a dividend of 40 
per cent was paid on the commen 
stock. Profits available for common 
dividend were equal to $44.48 a 
share. In addition to the regular 6 
per cent preferred dividend, a bonus 
of $4.79 a share was declared in 
1929. A bonus of $4.38 a share was 
also paid in 1928. 

The preferred stock is entitled to 
participating dividends equivalent to 
20 per cent on the residuary net 


has increased steadily until it has | profits up to a maximum of $9 a 


attained its present proportions. 


share 
» 


(Continued on page 7) 


Sydney Steel Plant 
Long Shifts Ended 


Beginning January 1, coke ovens, 
blast furnace and open hearth depart- 
ments of the Sydney plant of the Do- 
minion Steel & Coal Corp. will work | 
shifts of 10 and 8 hours daily and/| 
hourly rates of wages will be increased | 
so that the daily wage of individual 
workers will not be reduced. . 

Formerly, these departments were 
on shifts of 13, 12 and 11 hours per 
night or day. 

Steel Co. of Canada a year ago made 
similar changes.’ Steel plants in the 
United States established the shorter 
working day a number of years ago. 


‘ 


———~| ber has been of companies in the | tant buying 
United States obliged to liquidate | It is well 


MARKET INDICATOR 


20 Industrial Stocks High Low 


47.2 
48.2 


929 : 74.4 
8 Bank Stocks 


Week of 


Dec. 16 
Month of Dec., 1 


Week of Dec. 16 
Month of Dec., 1929 
10 Public Utilities 


Week of Dec. 23 
Week of Dec. 16 
Month of Dec., 1929 


to failures of United States banking 
companies and brokerage concerns 


many years. 


Es 
These stocks and bonds sold by 


whenever these are reported or, banking and other concerns in the 


feared. 


United States with frozen security 


Much of the liquidation of Decem- | assets give some of the most impor- 


security holdings at bargain prices ' many 


to-the buyer, and these must be 
cleared away before the stock mar- 
ket begins its function of interpret- 
ing the next move of business. In 


spite of bank failures because of; to buy. To Canadians the same 


opportunities of the day. 
nown, for instance, .that 
companies holding Inter- 
national Nickel common stock have 
relinquished their holdings against 
their will because it is easy to sell 
at a price. Someone is always read 


lack of ready funds, the large in-| vice holds good: this is a eriod to 
stitutions of the United States are in| accumulate the best stocks when 


possession of ample funds for every | these drop to low level: but some, 
|eredit requirement of business at/| funds should be retained to take 


‘low rates and Canadian banks are' advantage of later opportunities. 
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~ COMMON SINKS 


TO LOW MARK 


Over 18 Per Cent 
»-*» at Current Levels 
; ear eo ee 


“EXPORTS SHOW GAIN 


LAKE O’WOODS |Ottawa Ready to Aid 
- Relief Work in West 
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Prime Minister Undertakes 


to Make “Orderly Market- 


ing” Possible, But Gives No 
Details 


As this issue of The Financial Post 
went to press the business com- 
a ee statement 
fying fais "undertaking that there 

a ere 
would be no interfesence with the 
orderly market of Canadian 
wheat. While d to indicate 
to. th that Canada’s wheat 
— was not in a distress position 

would not have to be dumped on 
world markets; the prime “minister’s 
announcement lost much of its effec- 


'} tiveness by reason of the fact that it 


indicated no details of the joint 
arrangement effected between the 
Dominion Government, the Wheat 
Pools and the lending banks, who 
have ad over $50,000,000 on 
Wheat Pool grain as well as large 
sums on private grain. 

Bank officials were pledged by the 


;|CELTIC KNITTING 


REMOVAL NOTICE— 


| MeWILLIAMS & 
| BROUGHALL 
_ I> Members Toronto Real Estate Board 


| Announce the removal of 
| their offices from 


288 Bay Street 


to 


The 
Canadian Bank of 


| Commerce Building 
25 King Street West 
TORONTO 


Elgin 4182-3-4 


PERMANENT 
‘Mortgage Corporation 
COR. BAY & ADELAIDE STS. TORONTO 


PLANT ACTIVITIES 
REACH CAPACITY 


Earnings for Current Year 
Likely Below Those 


of 1929 
From Our Own Correspondent 
MONTREAL—While earnings of 
Celtic Knitting Co. in 1930 are ex- 
-to fall below those of 1929, 
outlook for next year is considered 
e company is 
ing the benefits of tariff 
revisions, W the full effects 
should become noticeable in 1931. 
Plant operations reflect the pro- 
tection afforded to h manufac- 
turers. In ia. 
company were operat around 50 
cent of capacity, while in 
had been speeded to 
100 per cent at i Re they are 
resently operating. e compan 
& e the manufacture of all 


factory. 
Knitting Co. was formed in 
1920 but public investment interest 
in the 27, p epee of n, “> 
mon stock tes from . e 
in 1929 were $9,441 and 
addition of $6,400 realized on 
of machinery, there remain- 
to 49 cents a share 
tock. This com- 
ts a share in the 


dividend of 15 cents a 
paid in September, 1929, 
no disbursements have 

made. The plant of Celtic 
itting is situated in Montreal arid 
equi to produce 2,400 shares 
8 weekly. 


al 


4 


E 
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CALGARY PWR. 


SURVEYS SITES 
NORTH AREA 


(Continued from page 1) 
Power has sold $10,000,000 of 5 per 
cent first mortgage bonds 
$1,000,000 of 6 cent. preferred 
stock. An additional 10, 
of common stock were issued in the 
f of rights to shareholders in 


ril. 

The old first mortgage issue which 
Secaen tt - Fai extent of 

at the end o t year was 
redeemed. Capitalization, Revetenn, 
now ones = seeione 6 ae: 
mortgage nds, sVUU,UUU, per 
cent preferred and $3,500,000 of 
common stock, on which a dividend 
of 6 cent is currently paid. — 

Ca Power has been active in 
extending its system in the past few 
years. ' hile construction of the 
Ghost development and completion 
of the 180-mile transmission line to 
Edmonton widened the territory 
served by the company, acquisition 
of a light and power system in Sas- 
katchewan in November of this 
year marked the entrance of the 
company into that province on a 
broad scale. 

Serves Regina, Area 

This property was formerly oper- 
ated by the Montreal Engineering 
Co., identified with Royal Securities 
Corp., and comprises 460 miles of 
transmission and distribution lines 
serving 52 communities in the area 
surrounding Regina. 

Power for the system is purchased 
from the oy of Regina and the 
National Light and Power Co. in 
Moose Jaw. Indications are, how- 
ever, that Calgary Power will take 
steps to acquire a generating plant 
to care for the requirements of its 
new subsidiary; the unit at Wey- 
burn is mentioned as being a pos- 
sible purchase in this connection. 
The company has made a bid for 
this property in the past and a meet- 
ing of ratepayers is expected to take 
place shortly to decide the question. 

Operates Three Hydro Plants 

ary Power operates three 
hydro plants on the Bow River hav- 
ing a combined capacity of 70,000 
h.p. of which more than half is 
developed at the Ghost plant. Steam 
plants leased and controlled in Cal- 
gary, and operates as standbys, have 
a combined installed capacity of 
18,000 h.p. 

Transmission lines reach 148 com- 
munities including the cities of 
Calgary, Edmonton Lethbridge, Red 
Deer and Wetaskiwin. From an 
extension to its northern system 
the company is supplying a part of 
the system of Canadian Utilities. 

Net earnings in 1929, which did 


not reflect the operation of the new | + 


Ghost plant, were $856,932. After 
all deductions there remained a sum 
equal to $11.55 a share on the com- 
mon shares as compared with $9.05 
a share in the previous year. 


Amos and Associates 


New Mining Brokers 
A. A. Amos, of Cobalt, announces the 
formation of a partnership composed 
of Northern Ontario business men and 
one well known Canadian mining engi- 
neer to operate a brokerage business in 
Cobalt, Timmins, Kirkland Lake and 
Toronto, to specialize in Canadian 
mining securities, 
Mr. Amos was formerly supervisor 
of the North Country offices of one of 
the mining brokerage houses. 


e 


prime minister to secrecy as to the 
arrangement. 

It will be recalled that The Finan- 
cial. Post some weeks ago dec 
that the banks had been given assur- 
ances by the Government that they 
would be protected on their 1930 
wheat loans until Mr. Bennett’s 
return from overseas. It is probable 
that a similar arrangement is now 
in effect, But in the meantime the 

ublic has not been given any official 
hint as to the nature of or the basis 
for this guarantee. — 

Banking authorities declare that 
much of the recent decline in wheat 

rices is due to the lack of any 
efinite statement of the Govern- 
ment’s policy. 

Speculative buyers have steered 
clear of the market until they could 
know Ottawa’s plans. 


Dominion Sugar Co. 
Selling Business 


Dominion Sugar Co. has noti- 
fied its shareholders that at a 
mpetion in Chatham on Tues- 

y, December 30, it will in- 
form them as to for 
winding up the affairs of the 
company. 

The sugar business is to be , 
sold to a new company, and the 
resulting assets -will be dis- 
tributed amo shareholders. 
It is underst that the situa- 
tion in the company’s field has 
been studied by several United 
States concerns, particularly 
by a successful Colorado con- 
cern, and it would not be sur- 
prising if such interests did 
start in Ontario. 

The present time does not 
seem a good one for such an 
enterprise though Canadian 
sugar refineries are doing bet- 
ter than for years because of 
the low cost of cane sugar and 
expectations that prices will 
remain low in view of the par- 
tial failure of negotiations to 
secure among growers a re- 
striction of output. However, 
some beet sugar companies in 
the United States have man- 
ag@d to be successful under 
these conditions. 


WORK CONTINUES 
ON BROAD SCALE 
AT CHATS FALLS 


Rock Excavation at Power 
House Site Now 
Completed 


From Our Own Correspondent 

MONTREAL—Ottawa Valley 
Power Corp. will continue construc- 
tion of its 224,000 h.p. hydro-electric 
development at Chats Falls on the 
Ottawa River throughout the win- 
ter months. About 1,500 workmen 
were employed in the summer and 
it is understood that the winter 
schedule calls for the retention of 
about 1,200 men on the -payroll. 

About three-quarters of the main 
dam has been completed. Rock 
excavation at the power house site 
was finished eome time ago, pouring 
of concrete in the power house sub- 
structure is proceeding. Draught 
tube forms have been plated and 
steel for the super-structure is now 
arriving at the site. 

Sluice gates have been assembled 
in place ‘and general construction 
has been facilitated by favorable 
weather conditions and an adequate 
supply of good labor. 

e development is being jointly 
undertaken by Ottawa Valley Power 
Co. and the Hydro-Electric Commis- 
sion of Ontario. A contract with 
the Ontario Hydro provides for 
delivery to the Commission of all 
primary power generated except that 
which the company may require for 
use in Quebec. 

The contract is for 40 years, from 
October 1, 1931, and calls for delivery 
of 48,000 h.p. from that date and of 
a a 48,000 h.p. from October 


1, 


Page-Hersey 
Closes Year 
Good as 1928 


Page-Hersey Tubes closes on Dec, 
81 the second best year of its his- 
tory, net profits being second only 
to 1929 and probably well above 
the leyel of 1928, , 

Prospects for 1931 are, in the 
main, promising. Page-Hersey has 
just finished shipping the pipe for 
the Union Natural Gas line from 
Hamilton to Haldimand, a distance 
of 25 miles. Natural gas has now 
been brought as far east as Port 
Credit and Burlington and further 
extensions eastward are expected. 
The company gains also from sim- 
ilar activity in the United States. 
The most recent contract secured by 
the New York plant, however, is to 
supply pipe for a 56-mile water- 
works pipe line from Richmond to 
Dalta at a cost of $200,000. 

‘In Ontario both the Dominion 
Natural Gas, owned by the Doherty 
interests, and Union Natural Gas, 
are active. 


International Telephone 
Has Margin Over Dividend 


Consolidated net income and surplus 
account report of International Tele- 
phone and Telegraph Corp. for the nine 
months ended Sept. 80 shows dividends 
7 the te pie Sexares by a fair margin 
and earned surplus up bver $700,0 
— 


THE FINANCIAL POST. 


STANFIELD’S LTD. 
TO SHARE PROFITS 


FOR CURRENT YEAR 


Earnings Will Likely be 
Around $100,000 
Mark 


From Our Own Correspondent 

MONTREAL —Net profits of 
Stanfields Limited, for the current 
calendar year will be approximately 
two-thirds as great as they were for 
the previous year, according to a 
preliminary estimate prepared by 
the directors. During 1929 the com- 
pany reported net profits after bad 
debts, depreciation, etc., of $156,953. 
On this basis, it is assumed that 
profits for 1930 will be roughly 
$100,000. ‘ 4 

The decline in revenue is attributed 
to depressed conditions in Western 
Canada where many of the com- 
pany’s sales are made. Like other 
woollen underwear manufacturers, 
Stanfields has felt the effect of the 
keen competition prevalent through- 
out the woollen textile industries. 


Distribute Surplus Profits 


An interesting development this 
year is that the management, pro- 
poses instead of carrying surplus 
earnings beyond actual dividend re- 
quirements into reserves as usual, to 
pay out the difference to employees 
and shareholders. At a meeting of 
ithe directors it was decided that 
married employees of a year’s stand- 
ing would participate in the yer 
surplus to the extent of $10 and 
unmarried employees, $5, and that 
shareholders would receive $4 per 
share in addition to the regular $6 
dividend. These figures were based 
on earnings for the year as closely 
as can be estimated at the present 
time. 


Sale Effective December 31 

In connection with transfer ef the 
firm to the new company of the same 
name, the sale of assets other than 
cash assets of the present company, 
becomes effective as at December 31 
and the new Stanfield’s Limited will 
take over at that date. 

It will be recalled that early last 
month Acadia Trust Co., acting on 
behalf of clients whose identity is 
not revealed, made an offer to share- 
holders to purchase the physical 
assets of the company other than 
cash assets. This was approved by 
the directors and shareholders? 

The new company will have a 
capitalizatioon of 10,000 6 per cent, 
non-cumulative preference shares, 
par value of $40 each, and 12,000 
shares of no par value common stock. 
The new company also has power to 
issue not more than $500,000 in 


nds, 

Shareholders are offered one share 
of each class of new stock in ex- 
change for each old common share. 
There will also be a substantial cash 
distribution, as cash assets amounted 
to $1,870,005 as at the end of last 
year. 


THE NATION’S BUSINESS 


(Continued from page 1). 
agreement arrived at by negotiation 
and involving an exchange of benefits 
approximately equal in weight on 
either side, 

Modern life is a continuous 
sequence of bargains, not in the sense 
that the woman shopper uses the 
term or in the sense that David 
Harum imparted to the word, but in 
its proper and original sense of an 
agreement upon terms. 

Silly sentimentalists would have us 
make concessions in a generous spirit 
of filial loyalty to Mother Country 
manufacturers, There are fewer silly 
sentimentalists in the Old Country 
but even there one occasionally finds 
an editor or public man who believes 
that signed contracts advantageous 
to both parties are justified between 
any countries in the world except 
countries in the British Empire, 

* * # 


ONSERVATIVE papers answer 

‘criticisms of the Bennett prefer- 
ence proposals by asserting that they 
are exactly what Laurier offered in 
1902. The trouble with Laurier’s offer 
in 1902, which was for reciprocal 
preferences, that its effectiveness, 
from the viewpoint of getting British 
market benefits for Canada, was 
spoiled by the fact that he had al- 
ready given Canadian market bene- 
fits to Britain without asking any- 
thing in return. He could not correct 
himself in 1902 without first of all 
admitting that the Imperial prefer- 
ences, in the manner in which he 
granted them in 1897, were a mistake, 
This he was unwilling to do. But Mr. 
Bennett in London in 1930 made the 
same mistake, In a business-like man- 
ner he offered to negotiate a trade 
treaty with Great Britain but in less 
business-like manner he failed to in- 
sist that Canada’s contributions to 


Hayes Wheels Dividend 
Declared and Rescinded 


Directors of Hayes whee 
'& Fo on December : 
rescinded the dividend declared 
December 13 on preferred stock 
pay2ble January 1, 1931. 

Depressed conditions in the 
motor car industry caused a 
severe curtailment in orders 
for motor car parts during 
1930, and the company assed 
two quarterly dividends al- 
ready during the year. It paid 
the dividends due on January 
1, and July 1, 1930, passing 
April 1 and October 1 pay- 
ments. It is presumed that the 
company learned after Decem- 
ber 13 of a probable curtail- 
ment of orders from an ex- 
pected customer and that divi- 
dends will be kept strictly in 
line with improvement in busi- 
ness when it comes. 


WHEAT STORY 
NOT EXPECTED 
UNTIL DEC. 30 


(Continued from page 1) 
for believing that Mr. Bennett has 
given some sort of guarantee to the 
banks against loss on account of the 
pools on the 1930 crop, but the 
precise nature of this guarantee is a 
matter of og guesswork. Conversa- 
tions with cabinet ministers, how- 
ever, would indicate that Mr. Ben- 
nett has avoided the pitfalls which 
ensnared the provincial governments 
in 1929, when guarantees weré given 
to the banks against loss on account 
of the Is. The views of Mr. 
Bennett, however, are not: known ex- 
cept by himself and a handful of 
his colleagues. But the views of the 
cabinet as a whole are known to 
against an unconditional guarantee 
and, in all probability, none has been 


given. 
Cabinet Ready to Assist 

A summary of the views of min- 
isters, discussing the problem in- 
formally,-may give-a clue to the 
Federal policy announced but not 
explained by Mr, Bennett. Generally 
speaking, the cabinet regards the 
economic condition of the threé 
Prairie Provinces as serious, and be- 
lieves some measure of Federal as- 
sistance imperative. ==: 

What form should this assistance 
take? No doubt the banks would 
welcome a federal guarantee on the 
1930 crop, similar to the provincial 
guarantee of last sp ut mini- 
sters incline to the belief that this 
would be of very little service to the’ 
farming population., They think the 

eatest need in the West ng | is 

or emergency relief—food, fuel, 
clothing, feed for livestock, and seed 
grain for the spring. ‘es 

The requirements for seed grain 
are placed, conservatively, at 10,- 
000,000 bushels, which would cost, 
say, $6,500,000. The federal govern- 
ment, they believe, might well su 
ply this grain, free of charge, 
the farmers. Emergency relief, they 
believe, might also be extended, im-~- 
mediately, Ottawa. This might 
cpst $1,000,000. As to feed, no one 
in the capital pretends to know the 
amount of feed necessary, to pre- 
vent the reduction of Western herds. 
But it is known that farmers are 
selling their cattle in order to raise 
money to buy food, It is n ° 
isters believe, in the nati inter- 
est to permit this reduction of live- 

a policy of emergency 
relief would cost the Federal treas- 
ury about $8,000,000, including seed 
grain and feed. 

No Dumping of Stocks 

In regard to the marketing prob- 
lem, the general view in govern- 
ment circles is, apparently, that sud- 
den liquidation of grain stocks should 
be prevented. If Western Ca 
were to dump 100,000,000 bushels of 
grain on the present market, the ef- 
fect might be to plunge prices to the 
40’s or even lower. If, on the con- 
trary, no forced liquidation takes | 
place, and the crop is marketed in 
an orderly ways the price might rise 
to a point where advances by 
banks to the pools—now placed at 
58 cents per bushel, on the average 
—would be well protected. 

While ministers are opposed to a 
definite guarantee of bank advances 
to the pools, there is warm suport 
of a policy of preventing liquidation 
either by the pools or the private 
trade. Moreover, it is believed this 
end may be attained without givi 
a guarantee. It is believed that 
the banks are told that the Domin- 
ion will assume a “moral” obliga- 
tion for losses sustained as a result 
of following a policy of orderly sell- 
ing, this end would be achieved. No 
loss might be incurred at all, 

As to the relief measures to be 
taken, it cannot be learned officiall 
if Mr. Bennett has decided on a poli- 
cy in this regard. It is not mentioned 
in his statement, but he is to make 
a public speech in Regina next week 
and it is believed he will deal with 


date should be considered in any fur-| this aspect of the Western problem 


ther bargain. 


then. 


’ 


Imperial Bank Is Alone 
In Paying Christmas Bonus 


For the fourth successive year, di- | vember in lieu of Christmas bonuses. 


rectors of the Imperial Bank have 
paid a bonus to the employees. The 
current bonus is termed the “presi- 
dent’s bonus” in honor of Frank A. 
— , who became president of the 
bank during the past year, and 
amounts to two week’s salary or ap- 


proximately 5 per cent on annual | 


salary of some 1,500 employees. A. 

E, ree general 

bank, has written branch man- 

agers extending the season’s greet- 
s 


While a Christmas bonus was paid 
by the majority of the Canadian 
banks in 1929 it is not a definite 
policy and none of the banks reports 
a bonus this year, with the above 
exception. The Bank of Montreal, 
however, pays a bonus in May of 


Net income amounted to $10,267,344 as | each year and in some cases in No- 


compared with $18,613,804 fur the cor-} 


responding nine months of 1929, or a 
decrease of $3,348,460, equivalent to 
over 24 per cent, General curtailment 
of business activity in the countries 
served by the company is attributed by 
the management as the reason for the 
decline. 

Net income for the nine months was 
equivalent to $1.55 per share on 6,642,- 
282 shares of capital stock outstanding. 
Dividend requirements are 50c quar- 
terly, or $1.50 per share for the three 
quarters. Gross earnings amounted to 
$76,695,747, which, after operation, sell- 
ing and general expenses, taxes and 
sepcee eens left net earnings of $18,- 


anager of the | 
all 





Marsh, assistant, general 
manager of the Bank of Toronto, 
states that it is not the practice of 
the bank to declare Christmas bon- 
uses. The Bank of Nova Scotia, 
Royal Bank, Dominion Bank and 
Canadian Bank of Commerce have 
not announced bonuses for the cur- 
rent season and it is considered un- 
likely that such action will be taken. 

Investment banking and broker- 
age houses, which pay large bonuses 
to their staffs during good years, 
are reported to be retrenching due 
to poor business in both stocks and 
bonds during the past year, There 
is little optimism on the part of 
employees of most investment firms 
that any bonus will be forthcoming. 
Only one Toronto broker has paid 
a bonus. In some houses, all but the 
smallest salaries ave been reduced. 

es 


Brokers’ Creditors Are Shy 
of Scheme For Restitution 


Investors desiring “restitution 
from convicted brokers” have recent- 
ly been invited “to join a movement 
specifically designed to legally com- 
pel it.” The Better Business Bureau 
of Toronto has investigated the 
source of the advertisements and it 
is understood that the “movement” 


has gained no momentum and will 
not be continued further. 

During a period of two weeks, 
some 14 enquiries were made re- 
garding the proposed plan which in- 
volved a fee of $15 for claims up 
to $2,000; $20 from $2,000 to $5,000 
and $25 for claims over $5,000, 


Y | will naturally meet with 


Pdssibility of Dividend 
Action on Common 
Indicated 


rAL_ Mitchell & 
Co. has made considerable headway 
during the current year despite gen- 
eral business conditions. Preferred 
stock to the extent of $120,000 has 
been redeemed, reducing dividend 
requirements by $8,400 annually. At 
the end of 1929 there was $500,000 of 
HH aig Crcye 
accordingly the nex 
ment is expected to ‘show preferred 
shares at $380,000. 

Further, the company’s 6 per cent 
Ynortgage, which was oueeaene to 
the extent of $110,000 at the of 
last year, has been reduced by $10,- 
000, ‘This mortgage comprises the 
only charge senior to the preferred 


hares. 
Dividend Action Expected 

Indications are that some action 
may be taken regarding dividends 
on the common. stock. next year. 
There are onaeneee og ryt 
of common a e equity o i 
stock oe we steadily eeeee 
since the inception of the company. 
In 1926, theres was issued $600,000 
of pref a Sent: mort- 
age stood a 100. - 
eFhough no dividends have yet been 
aid on. the common, the stock has 
eveloped a sound earning power. 
In 1927 earnings per share were 
$4.77; in 1928 $5.44 and in 1929 were 
$5.81. With continued reductions in 
the preferred and mortgage, out- 
standing earnings appli le to the 
common shares should tend to 


be | increase steadily. 


Show Firm Resistance 
The securities of J. S. Mitchell 
have stood up well during the mar- 
ket decline. There has been a steady 


\SleV G C<¢ 
ssVANCOUVER— Establishment of a Le ae . 
f rewery ancouvert to oper- - cee aS EAE RIESE AS 
ate in competition with the existing ||} 
breweries has been proposed to the 
rovincial government by Associated 
4 of Canada, with head offices | || = 
in Ca . 
The aeresasaent is now dealing with |} 
the question and is inclined to 
the offer favorably in view of the 
Liquor Board’s determination to break 
the pronent alleged, beer monopoly in 
Columb 


Real Estate 


The fact that 
financial 


Flowers Telegraphed Everywhere 
COOPER 
Florist 

ork Hotel 


7 Street W. Royal Y: 
a) NTO TORONTO 
Elgin 3348 


Elgin 3745-6 


bid of 40 for the common and one 


of 104 for the preferred, both bei 
last year’s levels. These bids fail 
to bring out much stock and during 
the early December decline only 166 
shares of common came out at this 
level. The common touched a high 
of 73 in 1929 and a low of 35, while 
ee preferred sold up to 110% in 


28. ‘ 

J. S. Mitchell Co. is engaged in 

oe ae and rel remo 

of mill, railway, corporation, m , 

plumbing, blacksmith’s and con- 
ctors’ supplies and general hard- 

ware explosive supplies and elec- 

wink ee genie ai “fe 

ese uirements, th 

any serves. Gk wee part of 
astern Quebec. ‘arehouses and 

store are located in Sherhrooke. 


BRAZILIAN’S:.- | 
NEXT DIVIDEND 
MAY. BE STOCK 


(Continued from page 1) _ 
decrease of $613,497; net profits of 
$2,076,134 for Noy Tr; 1980, how- 
ever, only show a. decline of $275,514 
as operating nses so been 
reduced considerably for the month. 

Too much attention may be given 
to the ary cont = the oe 
ny points out { the decrease 
ioe largely to the lower exchange 
value of the milreis and to the - 
eral disturbance of business resulting 
from the revolution; The gross from 
January 1 to the end of November 
amounted to $43,313,377, down from 
$45,366,904 for the same period in 
1929, while net declined from $25,- 
881,667 for the first 11 months of 
1929 to $25,443,362 for the same per- 
iod of 1980, The net therfore declined 
only $368,305 in 11 months, the most 
of the decline being in November, 
December, January and F. Te- 
sults will receive increasing attention 
— investors in the hope of better 

things. 


NEWSPRINT CON- 
SOLIDATION SCHEME 
APPEARS CLOSER 


(Continued ftom page 1) 
tion and negotiations have followed 
that line. 

Form Holding Company 

_No doubt the proposed consolida- 
tion will take the form of a holding 
company. This has long been the 
view of those who have followed the 
industry. The basis of such‘ an 
amalgamation, however, has been 
and still is the beae of contention. 

_ The need of constructive co-opera- 
tion is generally appreciated now 
and it is felt that negotiations will 
lead to the formation of a plan, 
which, on the whole, will be satisfac- 
tory to all. 

Any cutting down of capitalization 

C a 
from minority interests. But it is 
apparent that with conditions as 
they are and no immediate prospects 
of relief, it will be imperative to 
bring capitalization down in line with 
earning power. ; 

Earning Power Basis 

Physical assets’ will be valued 
not’ on their future worth, but on 
what they are worth as revenue pro- 
ducers. On this is,.some com- 
ease will suffer more than others. 

iis can hardly be avoided. The 
point to be borne in mind, however, 
in considering any cut in capitaliza- 
tion, is that the equity back of the 
securities remains the same. One 
ae do ‘away with timber limits, 
ete. 

Given a reasonable capital set-up 
and the power to readjust operations 
to ‘the mills with the lowest. costs, 
the proposed consolidation of manu- 

acturing companies can go a long 
way to putting the industry on a 
stabilized basis and restoring confi- 
dence, 

Proposal Has Weakness 

It has been suggested that the 
proposed holding company will 
Secure control of the properties 
through an. panses of common 
stocks and that the senior securities 
will remain as at present. 

Such a scheme would nullify the 
efforts of those leaders striving 
stabilize tiie industry, Produsign 
will be concentrated 
mi:ls and high-cost units done away 
with. For the new com any to 
carry the burden of capital, repre- 
sented by non-productive assets, 
would impose a load similar to that 
now carried by many producers. 


Surgical Operation Necessary 

The whole scheme of consolidation 
will take the _form of surgical 
operation. Cutting of capital is one 
of the first tasks. To wrap the 
diseased body up in new bandages 
1s not going to effect a cure it is felt. 
The diseased parts have to be cut 
away. 


in low-cost. 


‘Timely Investments 
Williams, rartridge 
& Rapley, Limited 
360 St. James St. W., Montreal 
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In Newfoundland — 
Having twelve branches long estab- # 
- lished in the important centres of 


Newfoundland, this Bank is par- | 
ticularly well equipped. to assist ite, 


Canadian clients whodesire to do 
business in that Colony. a 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserve, $20,000,000, 
Total Assets over $275,000,000. 
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ARILLON Can. Industries 


POWER SCHEME 
AGAIN ADVANCED 


t 


hawinigan Said to be 
“Prepared to go Ahead 
With Scheme 


From Our Own Correspondent 
MONTREAL:—Shawinigan Water 
Power Co. is currently reported as 

ng prepared to proceed with the 
spent of the Carillon power 

re ut half way between Mont- 
and Ottawa on Ottawa 

r, which is capable of producing 


maximum of 600,000 h.p. 
‘This project has bepn under dis- 
ion for several years. e mat- 
ter took on a more concrete form a 
ye ago when, following a confer- 
te of the Quebec, Ontario and 
eral premiers, Premier Fergu- 
pancenees that an ment 
been reached with Qu oo 
a to develop upward of 600,- 
000 h.p., the two provinces to divide 
the pewer and the actual develop- 
ment to be undertaken bya private 


r the three premiers, 
it was announced that an agreement 

to the scheme of development was 
4 ible, the announcement of the 
‘then premier of Ontario elicited con- 
siderable surprise. The consent of 
the Dominion. yg ee is nem 
tial, because of the existence of two 
canals in the area to be developed. 
The rights embodied in the canals 
are considered paramount to those 
of the provinces. 


For the past three or four years, 
the s ion -of the. federal 
thorities, ca eeiicheanentls 
seeking a-basis of development by 
‘the two. provinces of power on the 
Ott: on ~The eee a 
been the undertaking of a devel- 
nent at Chats Falls by the Ottawa 
ey Power Co., in which the On- 
rio” Electric Power Com- 
ssion and private Quebec inter- 

ts. have control. ; 
‘ latest information recorded 


rillon power 

he National H 

mpany established a plant in 1912. 
dam was constructed -by the 

Meral Government for navigation 

pose deve t is small, 

po installation being just over 

‘It is tood that Shawinigan 

icsad Booe Co, is the domin- 


interest in this organization and | Re 
t further: 


t work will 


Facet tear tots 
ANADA ‘WIRE CO. 
IN ALUMINUM FIELD 


Share of Business’ in 

~ Aluminum Line—Gain 

ze in 1930 
——— 
MONTREAL. — References to the 
evelopment of the manufacture of 
minum for transmission lines ex- 
rese ap. ension that this develop- 
it might affect the business of 
Danada Wire and Cable Co., which for 
been one of the prin- 
ee) @nutacturers of copper trans- 
ission lines. 

> An official of Canada Wire and Cable 
a states “Such statements are 
misleading and untrue. Can- 
re and Cable Company is the 
md largest manufacturer of alumi- 
| transmission lines‘in Canada and 
ies large tonnages of this material 
to-the various power companies. The 
en, has been manufacturing 
Hs um since 1911, and for 1930 the 


i, one: business in this material is 


in any previous year, show- 
an increase 30 per cent over 


~-“Not only does the company manu- 
facture aluminum wires for tranemis- 
lines, but it also supplies weather- 
f aluminum feeder cables, alumi- 
tum rivet wire, enamelled aluminum 
Wire, and various sha and sections 
of-aluminum wire. The use of alumi- 
hum is increasing all the time, and the 
various lines manufactured for elec- 
trical. conductors are coming into use 
more and more every year. hile cop- 
* per is naturally our largest business, 
We consider aluminum is a very im- 
portant part of our work and forms 
large percentage of our tonnage. 
“*Another ofthe company’s lines 
Which also shows a very substantial 
crease over 1929 is steel wire rope, 
“of which Canada Wire and Cable Co. 
popes the largest manufacturer 
anada, . . 
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EMPIRE TRUST COMPANY 


Bonus for Year 
Is $2.50 a Share 


From Our Own Correspondent 

MONTEREAL.—A bonus of $1.25 
a share has been declared on the 
common stock of Canadian Industries 
Ltd., bringing total bonuses for the 
year up to $2.50. This is in addi- 
tion to the regular dividends at the 
rate of $2.50 annually, making a 
total disbursement of $5.a share on 
the common for the year. Last year 
the bonus aggregated $3 making a 
total distribution. of $5.50 a share. 

Canadian Industries has carried 
out considerable expansion during 
the current year. A feature was the 
commencement of operations at the 
company’s new fertilizer plant at 
Beloeil. This was brought into pro- 
duction. in September while another 
plant at Hamilton’is expected to be 
completed shortly. 

No figures on earnings have been 

published during the year. In 1929 
earnings from operations amounted 
to $3,583,732 and profits from in- 
vestments were $1,205,559. After 
deduction of preferred dividends 
there remained a sum equal to $6.71 
a share on the common stock. 
: In addition to this sum, however, 
the company earned $1,235,774 on 
realization of assets and a total sur- 
plus. of $12,342,880 was carried for- 
ward into the current year. 


NAT. STEEL CAR 
AWARDED ORDER 
FOR EQUIPMENT 


To Build 250 Refrigerator 
Cars for Canadian 
Pacific 


From Our Qwn Correspondent 

MONTREAL—National Steel Car 
Cop. has been awarded an order for 
250 refrigerator cars by the Cana- 
dian Pacific Railway. The order in- 
volves about $1,400,000, 

National Steel Car shares have 
been stronger recently in anticipa- 
tion of orders for railroad equipment 
and have moved up from a low of 


by | 30 to current levels of around 36. 


Further contracts from both rail- 
roads may be expected in the near 
future. 

The work will be welcomed by 
National Steel Car as plant opera- 
tions have been slack for some time 
past. To diversify its activities. the 
company recently formed a_sub- 
sidiary, National Boat Builders, 
g-, to manufacture motor boats. 
Operations in this department will 
give work to the company’s wood- 
working. equipment in otherwise 


slack periods. 
Harnings in First Quarter 

During the first quarter of the 
current fiscal year to September 30, 
1930, it was reported that earnings 
were equal to about.$1 a share or 
half the total dividend uirements 
on the common stock. sh posi- 
tion is also understood to have shown 
improvement since the close of the 
last fiscal year, June 30, 1930. 

It is unlikely, however, that Na- 
tional: Steel Car will experience the 

rosperous era: which was ‘recorded 
mt pees Net earnings then totalled 
$1,803,791 and after substantial pro- 
vision for depreciation there remain- 
ed a sum equal to $8.83 a share on 
the common. This compared with 
$2.87 a share in the ores year. 

Stronger Financial Position 

The company’s financial position 

nerally was strengthened. Bank 
oans were reduced from $2,328,250 
to $77,675 and call loans of $650,000 
made their appearance whereas 
there were no funds out on call at 
the end of the preceding year. Work- 
ing capital reflected the improve- 
ment and totalled $1,552,337 as com- 
pared with $511,190. 

-There is an appreciable equity 
back of the common shares since 
the only outstanding securities of 
the company consist of 130,000 
shares of no par common stock. At 
36 the dividend of $2 a share returns 
5.5 per. cent. 


Newfoundland Exports of dried fish 
during -November totalled 222,682 
quintals, an increase of 50,683 quintals 
over the amount exported in November, 
1929. Of the total of dried fish, 143,- 
62746. quintals went to Europe; 48,477 
quintals went to Brazil; Canada took 
11,227; West Indies, 20,323; United 
States 427% and United Kingdom 600 
quintals. Of the total exported, 208,- 
705 quintals was shipped from St. 
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THE FINAN 


An Audit of Canada - 
One of.a Series of Frank Discussions of the Future | 
Development of the. Dominion 


By FLOYD 8. CHALMERS 


. ARTICLE TEN; IRON ORE IN CANADA 

Throughout Canada there are many deposits of iron ore of various grades 
and while no adequate attempt has been made to estimate our potentialities 
in this regard it is known that Canada. has iron ore reserves capable of 
supplying this country and_a large export trade as well for many genera- 
tions. ‘But at the ne tiltie we have no iron ore product’ >n industry and 
we import annually all of ‘the iron ore required for use in Canadian blast 
furnaces, and in addition we import hundreds of millions-of dollars of 
ape iron and steel goods. 

Since 1924 not’a_pound of Canadian iron ore has been chargetl to a Cana- 
dian blast furnace. 

How dependent we now are on foreign or¢g is shown in this table: 

Canada’s imports of iron ore, 1929: Value 

From United States ..... wésechewadee Seiense $3,999,239 

From Newfoundland .........0+ etsevdects 743,736 

From Sweden 266,317 


Total imports | 2,447,807 tons $5,026,265 
Canadian production ......; peceececsevcseces 2,748 tons 7,359 
The small Canadian production referred to consists of titanium bearing 
ores, mined in Queb2c and shipped to American electrical plants. It can be 
disregarded in our discussion. 
Iron Ore Widely Distributed in Canada 
‘Known iron. ore deposits include some: well located with relation to 


1,640,500 tons 
743,713 tons 
58,554 tons 


roduced in Canada in the pests in fact iron was the first mineral produced 
ere. But in the course of time reserves of very rich iron ore have been 
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The chart indicates the totals of ore and coke changed to Canadian blast furnaces. 
The high preportion of imported ore and coke is shown. 


opened up in Newfoundland and havé been made the basis of the Nova 
Scotia steel-industry, and in the Lake Superior area of the United States 
and have been: made the basis of the steel industry in Ontario. It has been 
cheaper to import iron ore from Newfoundland and the United States than 
to produce iron ore from Canadian mines. This has been partially due to 
the superior richness of the imported ore and partly to their nature which 
lent itself *to economical conversion into pig iron. That we will in time 
develop an. enormous annual production of iron ore, as the basis of a 
larger steel industry than we now have in Canada, is certain, That this 
development. will come at an early date is uncertain. 


World’s Supply of Ore is not Limited 
There is no shortage of.iron ore in the earth’s crust. It is the most 
prevalent of minerals. -But iron ores that can be profitably reduced to the 
metallic state are not so widely distributed, and it would be fair to consider 
the Ontario iron ore deposits north of -.ake Superior to be at least among 
the six chief reserves of the world today. Practically every part of Canada 
ha. some iron ore. Many of the deposits are of too low grade—that is they 
contain too small a pércentage of iron to be workable. Others contain 
objectionable impurities in excessive quantities. A discussion of the types of 
iron ory and their possible uses is outside the scope of a single article, It is 
sufficient to say that the Ontario deposits, given proper beneficiation, com- 
prise an adequate reserve of commercial ore much greater than we can 
possib:, utilize over the term of some generations; that the British Columbia 
deposits, while less extensive are worthy of further exploitation; and that 
the further iron ore deposits in the Hudson Bay region and on Belcher 

Islands will some day be of great significance. 
Bounties in Past Helped for While 


At various times attempts have been made to bring the Canadian iron ore 
deposits and particularly those of Ontario into commercial exploitation. 
Since 1884, when the Dominion government offered to pay a bounty of $1.50 
per ton of pig iron produced by Canadian furnaces from domestic ore till 
today, various forms of direct government assistance have been offered. 
Although bounties on iron and steel did ‘help to ‘build the Canadian steel 
industry when these bounties were not restricted to products made from 
Canadian ore, any bounties on ore that have to date ‘been offered have not 
been permanently productive in an important degree. 
wine rise—and fall—of Canada’s iron ore mining is shown in the following 

e: 

CANADIAN IRON ORE PRODUCTION AT FIVE YEAR INTERVALS 
259,418 tons 


‘Where Iron Ore is Found in Canada 


Iron ore was first discovered in Canada in St. Mauric: Valley of Quebec 
as early as 1667. Count Frontenac mined some ore there five years later. 
The earliest manufacture of iron in Canada began with the erection of a 
blast furnace at St. Maurice forges in 1737. This plant was operated until 
1883 when the ore supply was virtually exhausted. Thus iron was the first 
Canadian mineral to be mined and also the first Canadian mineral to become 
the basis of a Canadian industry. Various other pioneer iron makers utilized 
Caadian deposits of ore with some cegree of success, but not one of these 
firms has survived in the present Canadian iron and steel industry. 

Shortly after the steel industry an in Nova Scotia in 1872, an 
attempt was made to utilize Nova Scotia iron ore but these were soon re- 
placed by the better ore obtainable at the Wabana iron ore mines discovered 
in Newfoundland. Deposits of iron ore of various kinds are numerous 
throughout the larger parts of the province, but they cannot compete against 
the Newfoundland ore. 

New Brunswick has extensive reserves of iron ore which were at one time 
oe but the ore is of comparatively low grade and has not been worked 

or years. 
ere are many deposits in the province of Quebec but there is no known 
deposit of sufficient extent to justify working under modern conditions as 
the basis of a steel] industry. 


Ontario is Chief Hope for Iron Ore Industry 


Ontario is Canada’s chief hope for an iron ore industry. More iron ore 
has been produced in Ontario than in any other province to date but at the 


present time no properties’ are producing. Early bounties given by the! 


federal and Soe governments had the desired effect of stimulating 
the industry but the deposits were not profitably operated until the hema- 
tite deposit, that later d¢veloped into the Helen Mine, was discovered in 1899. 
This was the main source of Ontario’s output for a number of years. The 
high grade is now worked out and the mine is closed down. There is in 
Ontario a large supply of low grade iron ore, but beneficiation processes 
must be applied to make these ores suitable for commercial use. 

Production of iron ore in British Columbia has been almost negligible 
up to the present time, but the small production has been caused, not so 
much by the lack of ore as by the of a market for the ore. Different 
varieties. of iron ore are found in various parts of the province, the most 
important of. which are along the coast. While some of the ores have a 
high sulphur content, which would necessitate the preliminary roasting 
before charging to the blast furnaces, the ores are easily mined, are close 
to tide water, and would supply for some years a small iron smelting indus- 
try if the local demand for the product would justify its establishment. 

Iron ore has been discovered in moderate quantities in Alberta, Manitoba 
and Saskatchewan, and undoubtedly there are large deposits in the Northern 
areas which have yet to be explored. 


Iron Furnaces Uses 90 Per Cent Foreign Materials 

In 1929 Canadian blast furnaces were charged with 4,090,832 short tons 
of materia]. Of this 3,531,146 tons were imported material. We loaded these 
furnaces with 2,312,092 short tons (1,925,041 long tons) of imported ore and 
no Canadian ore; 468,791 tons of imported limestone and only 130,239 tons 
of Canadian limestone; 750,533 tons of imported coke or coke made from 
imported coal and only 429,177 tons of coke made from Canadian coal. 

Ontario Offers Bonus in Iron Ore Produced 

Ontario appointed a committee to study the iron ore problem of the prov- 
ince, and this committee brought out an extensive and valuable report in 
1922 in which certain recommendations were made. These recommendations 
were adopted by the Ontario government, which offered a bonus of one cent 
pe« unit on iron ore produced in the province «.nd used in the manufacture of 
iron and steel: Certain other inducements were offered. British Columbia 
and Quebec have also offered subsidies on iron ore production. No iron ore 
industry has followed from the offering of these bonuses, It should be pointed 
out of course, that Ontario did not finally offer this bonus until a little over 
one year ago, and it is not to be expected that the industry could immediately 
spring up even with the benefit of this substantial bounty. , 

There are two or three reasons for this. One is the fact that Ontario iron 
orc . cannot be treated in blast furnaces without first going through a pro 
cess of beneficiation. This term is utilized to describe any process which 
iron ores are improved in quality before going into the furnace. It may mean 
removing excessive rock, removing troublesome foreign matter. or altering 
the character of the ore’ All of the Ontario ore requires beneficiation. This 
naturally adds to the expense of utilizing the native ore. But even at that, 
the extra expense involved would not have been prohibitive and might have 
been more than offset by the iron ore bounty had it not been for the fact that 
United States mines in the Lake Superior area reduced their iron ore prices 
following the announcement of the Ontario bounty and thus offset any 


CIAL POST 


advantage that the bounty might have brought to Ontario producers. More- 
over business conditions have not been favorable to the establishment of a 


new industry. 
Hope to Get Industry Going Soon 


This may defer the commencement o. iron ore mixing operations in 
Ontar:» but will not preclude their eventual development. At ths present 
time the province of Ontario is surveying its iron ore resources to deter- 
min» their extent and their nature and the Ontario Research Foundation is 
inve-.igating various processes of beneficiation to see if it is not possible to 
devise cheaper processes for the utilization of the Ontario low grade and 


_ Surplus Funds ~ 
If you “have surplus “funds! 


available for investment for ~- 


complex ores, It is hoped that these efforts, combined with thé subsidy, will 


find a solution for the problem. 


The iron ore resources of the Lake Superior region in the United States 
worked out, and it is doubtful if Canada can count on this area for 
riod much greater than 20 years. As many 
| of the mines across the Border are under the control of steel companies, 
wh: wish to conserve its resources for themselves, Canada vill have to find 

anoth. : source of supply within the next generation, and the obvious source 


ar being 
its supplies of iron ore for a 


| of supply is in Canadian fields. 


Conditions in other iron ore areas of Canada are not dissimilar. The 
great areas of the North are now, and will be for many years, too far from 
industrial centres for commercial exploitation. Efforts have been made to 
promot. a steel industry in British Columbia, which would utilize the iron 
ores on Vancouver Island, but raising capital for a speculative proposition 


periods of from three months to 
a year or longer, let us explain= 
how we may. serve you to — 


advantage. > eh (OS 


‘Crown Trust Compan: 


of this nature is difficult and the promoters have not yet been able to bring 


their project to fruition. In the 


aritimes the small iron ore deposits are 


not likely to be exploited so long as cheap ore is available in the gigantic 


Wabana deposits of Newfoundland. 


Dominion Alloy Steel 
Plans to Expand Plant} 


existing steel plants, or possible sites for steel plants. Iron ore has been’ Will Manufacture’ Black Steel Bars in Sheets For Its 


° 


| Galvanizing Mill—Say Money is Arranged For— 


| Revision of Capitalization Expected 


Dominion Alloy Steel Corp., which 
was incorporated under minion 
laws in 1923 to galvanize sheet steel 
in a plant at Sarnia, plans to expand 
its plant. 

e Financial Post was shown at 
the head office of the company in 
Toronto, a financial statement for 
the year ending Noveniber 30, 1929, 
which indica that the company 
had made net sales of $1,224,957, and 
The Post was also informed that the 
year ending November 30, 1930, 
would probably show the total sales 
at $1,000,000, this 
in dollar valde, but not a reduction 
in actual physical volume'of output. 
The tae profit in 1929 was 
$33,684, and on the new business in 
1980, it is stated, the company 
would have made an equal! profit had 
it not been for the necessity of writ- 
ing off large sums early in the — 
| for depreciation in inventory values 
‘Unfilled Orders 2,716 Tons — 
The company is said to,be entering 
its new year with unfilled orders 
for 2,716 tons of galvanized sheet 
products, . Moreover, it plans con- 
siderable expansion of plant in 1931, 
not with the object of expanding its 
total products for the trade, but with 
the object of the manufac- 
ture back a step further. Hitherto 
the company has been buying black 
oan fee 8 to 31 and galvanizi 
gau rom and galvanizing 
| them in all commercial widths and 
lengths for the Canadian trade. It 
now proposes to bring in black steel 
sheet bars to make the black sheets 
hitherto imported. It will import 
the bars instead of the sheets. this 
process being made necessary by the 
duty placed on the sheets in the 
Spring session of the 1930 parlia- 


ment. 
Will Expand Plant 

The duty has not yet been applied 
and though it comes into effect in 
January it may be further deferred 
until next May. In the meantime 
the mill is erected and the founda- 
tions ready for the new machinery 
land equipment. These will not be 
installed ready for » operation 
before next May. The company has 
imported 7,500 oa of sheets to last 
it for a considerable period into 1931 
in any case, the purchases being 
made under current price levels. 

W. B. Boyd, president of the com- 
pany, in answer to questions about the 
plans of the company, states that all 
arrangements for the new mill have 
been made and that they will entail no 
new financing as money has already 
been arranged for, The money comes 
from Canada although it is understood 
that three United States companies 
have negotiated for its purchase since 
the duty on sheets was raised. 

It would not be surprising, however, 
if the company takes early advantage 
of the present situation to reorganize 


its capital structure. The public has 1 


never seen a financial statement of 
the company as yet. The Financial 
Post has just been shown the state- 
ment for the year ending November 30, 
1930, and it would appear that in view 
of operations being successful for the 
last three years from an operating 
standpoint the directors will seek to 
have the capitalization réduced to an 
amount which will bring it close to the 
realities of the situation. 

It is well known, and was referred to 
by The Financial Post at the time, that 
the early stages of the company were 
hampered by an expensive stock-sell- 
ing campaign and by its being associ- 
ated with a real-estate selling cam- 
paign. There was one reorganization 
which partly extricated it from these 


difficulties but operations have since) 


been conducted on a basis which could 
not possibly take care of the inflated 
capital structure. 

Dewatering the Stock 

Recent: financi statements show 
that the company has been trying to 
write off from earnings the huge 
expenses of ony days for commissions 
on selling stock, for promotion and 
other charges. There has been some 
progress in the last few years but the 
new plans are understood ta have led 
the directors to desire removing the 
water from the balance sheet. 

The authorized preference stock of 
the company is $7,500,000 of 8 per cent 
preferred stock and the amount issued 
to the end of 1929 was $1,486,436. The 
common stock then issued was shown 


at $5,000,000, but this was placed with| - 


the Chartered Trust & Executor Co. to 
hold against the sale of preferred 
stock. Of this amount some 70,000 
shares were issued as a bonus to pre- 
ferred shareholders and the rest re- 
mains with the Chartered Trust. 
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The only asset supporting this 
common stock is $4,999,999 for fran- 
chises, patent rights, processes, con- 
tracts, and it is expected that this 
will be eliminated from the balance 
sheet of the new company, The total 
amount of preferred stock issued will 
also be reduced in all probability 
to about one-third of the present par 
value. The total tangible assets amount 
to $877,158 and the net tangible assets 
should be less than $500,000. 

Net Profits 

Net profit for the year ending No- 
vember 30, 1929, was $33,684 arrived at 
as follows: 

OS "GRE ot ccnecdevcunaces eeeree $1,224,957 
Freight on sales 14,191 


Seeeeere 


1,210,766 
1,104,747 


106,018 
60,314 


Cost of sales (a) MILLS AT : 


Montreal, Brantford, Keewatin, Portage la. Prairie, ir y ! dic 


Admin. & BEN. EXP. covvcecce ee DAILY CAPACITY 20,000 BARRELS - 


Dise. on sales (b) eeercesroee eeee 
Profit for year 


. | Preliminary organiz. exp. writ. off 


Net deficit 
Def. bro’t, for’d. ......seeceesnes 


(a) Including depreciation. 
(b) In lieu of bank exchange. 
Cost of Sales 


o 
Inventory Dec. 1, 1928 
Purchases at laid-down cost 


$170,370 
1,066,513 


1,236,883 
241,192 
995,690 


88,766 
70,291 


Inventory Sov. 80, 1929 .ccccocece 


ages 
Facwory dxpenses (8) seacccccece 


Total cost sales for year I 
(a) Including $21,826 for depreciation on 

buildings, plant and equipment. Hy : L de sahg Bes 
Current assets as of November 30. y ee 


a shor at sooner and Sarees - Seine % “ 

that this endian tan besoma weaker GEORGE A.Fu ge 
COMPANYef CANA 

 LIimMiteDo 


in 1930 as a result of the drastic writ- | 
BUILDING 


ing down of inventories in 1930. For; 
example, the company purchased a 
large part of its black sheet supplies 
in December at a certain price near | 
$60 a ton and by February the price 
was $8 a ton less, entailing a severe, 
write-off of $26,450 for this one item. 
The company, however, was able to 
take all its discounts as usual and 
finish with about $6,000 profit after 
the usual write-offs for preliminary é-, 
organization and promotion expenses 7 a 
It owes the banks no money. | ; 
Current assets a year earlier con- 
sisted of inventories of $241,193, 
accounts receivable less reserve of 
$49,274 and cash in bank of $8,741, or | 
$299,207 in all. The inventories were 
divided as follows: black sheets and | 
supplies, $205,069; and galvanized | 
sheets 6; goods in transit $5,- 
588. Cu t liabilities: of $180,223 
consisted of trade accounts payable, ' 
$138,242, and a number of smal] items. 


rs ys Plant Valuation : 
or Sale Purposes Proceeding 


From Our 
MONTREAL.—Progress in the valu- 
ation of the Lachine electric plant is 
being made by representatives of Mont- 
real Light, Heat & Power and the city. 
Completion is expected in February, 


931, 

If the company purchases the plant, 
the residents of Lachine will see their 
light rate reduced from 4.75 cents a 
kw.h. to 3 cents, the same rate as 
obtained in the city of Montreal. Power 


u and light usage in big plants 
in Lachine will not be affected since | |//| 
they already buy their power and light | 


from the company. 


$300,000 - 


FIRST MORTGAGE 5% SERIAL BONDS, SERIES “A”, MATURING IN SERIES 
1st DECEMBER 1931 TO 1st DECEMBER 1950 ih ae 


{ These bonds are wholly subsidized by the’ ][ _ 

Province of Quebec as to principal and interest ce ae 

A legal investment for life insurance companies under the 
Insurance Act of Canada 


Ts Grace Dart Home Hospital, founded’ in 1898, is maintained for. 
destitute people suffering from pulmonary tuberculosis. No distinction | 
is made as to race, nationality or creed. 
SECURITY: By an Order-in-Council, a by the Lieutenant-Gov- - 
ernor of Quebec, « grant has been made of amounts payable annually and 
semi-annually out of the Public Charities Fund, sufficient to méet the 
interest and amortize the Bonds of Seties “A” at their respective 
maturity This grant will be assigned to the Trustee as security for 
the Bondholders. In addition the Bonds will be secured by a first and’ 
specific mortgage on the new hospital building ‘fixtures, the value of 
which when completed, including the land, is estimated at $425,615. 
- These bonds are offered if, as and when issued and received by'us end subject to 
she approval of our counsel, Messrs. Brown, Montgomerry & McMichael. 


Maturities 1934-1940 to yield 4.80 
Maturities 1941-1950 to yield 4.75 


HANSON BROS, 


INCORPORATED 
FOUNDED 1883 


255 St. James Street, MONTREAL 


44 St. Stanislas Street 
QUEBEC 
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<> Tastallation Sold. 
_ MONTREAL —Beauharnois Power 
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_ with those for 1929. 
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~ Common Sense Way. 


~ Officially “Stated 450,000 


a and Transportation — 


B.C. POWER CORP. 
FINISHES PLANTS 
AT JORDAN RIVER 


Fourth Unit Brings Pro- 
duction to 39,500 
Horsepower 


From Our Own Correspondent 

VICTORIA.—The fourth generat- 
ing unit of 18,000 horsepower capac- 
ity which has been in the process 
of installation during the past year 
in the Jordan river hydro power 

lant of the B. C. Power Corp. on 
Teresanr Island, was officially 
startéd last month, the ceremony at 
the power house being witnesse by 
A. - Goward, vice-president; G, M. 
Tripp, general superintendent at 
Victoria; E. N. Horsey, resident en- 
gineer, and other officials. 

With the completion of the fourth 
unit installation, the generating 
capacity of the Jordan river plant, 
at the mouth of the Jordan stream 
some 87 miles from Victoria along 
the Strait of Juan de Fuca, has been 
fully developed and stands at 39,500 
horsepower. This gives the present 
Vancouver Island system of the B. 
C. Power Corp. a capacity of 49,610 
horsepower and brings the installed 
capacity of the combined mainland 
and island hydro and steam plants 
to 279,160 horsepower. 

Made Wholly in Canada 
MONTREAL. — of the All the equi 

: * equipment for the fourth 

| Canadian ee ee ate ee unit, the largest in the plant, was 
at th th earnings were | manufactured and supplied by Can- 

of the mon $3,705 adian firms, The fabrication and 

929. In| erection of the steel penstock, which 

is nearly two miles long from reser- 

voir to power house and weighs 
2,317 tons, were carried out by the 
‘| Vancouver Engineering Works, and 
the manufacture of the 18,000 horse- 
power waterwheel, the generator, 
and motor génerator set, was done 
by the English Electric Co. of Can- 
ada. The Canadian Westinghouse 

Co. supplied the four 5,000 kv.a 

transformers and the Canadian Gen- 

eral Electric. Co, furnished the 
switch gear and control panel. 

The first two units of the Jordan 
river power plant, each of 5, 
horsepower capacity, were install 

.}in 1912 and the third unit of 10,500 
horsepower capacity followed in 

1914, When the third installation 

was made, the power house was en- 

larged to receive the fourth unit. 

It is interesting to note that the 
— has the highest Ambursen type 

iversion dam in Canada, it being 

126 feet high from the lowest foun- 

dation and 891 feet along the crest. 

The head of water at Jordan riyer 

er house is 1,150 feet and the 
iam is about 7% miles upstream 
from the power house, 


CAN. AIRWAYS 
START SERVICE 
TO MARITIMES 


Passengers Now Carried 
on Established 
Route 
* ‘From Our Own Correspondent 

MONTREAL.—Canadian Airways 

point the C. P. R. hauls; Ltd. has established a. passenger 

out large quantities of potatoes. service between Montreal and the 
Canada Northern Power 


- November Profits Move Up 
MONTREAL. — Canadian Northern 


fam) Power Corp. a subsidiary of Power 

| eee a 
gement Will “Spen 
000,000 During — 


. Montreal Power Officials 


" BLP. of 500,000. H 


| From Our Own Correspondent : 
contracted for the sale ee 
. i ~4 
Montreal Light, > and Censel. 
Baayen ea eee 
formecty “manager, has been 
‘Eiiction’ ever the peblle relations deere 
he "Ontario | CANADIAN PACIFIC 
DECEMBER: GROSS . 
-SHOWS INCREASE 
No Deal for Aroostook 


Road Completed 
as Yet 
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on December 17, when a large cabin 
monoplane left Montreal for Saint 
John and other eastern points. 


Air mail has been trans 
Canadian Airways to the Maritimes 
since early in December a year ago, 
but the company refrained from 
carrying passengers until the route 
was well established and ice covered 
the lakes in Maine over which the 
planes fly. These serve as excellent 
emergency landing areas in the event 
of the motor failing to function. 
Until the end of January last, planes 
flew down the S&St. wrence to 
Quebec and Riviere du Loup, continu- 
ing overland to Edmundston, N.B., 
and thence along the Saint John 
River to Woodstock and Fredericton. 

Have Established Route 


For the last ten months, een 


ber, when the company reported a gross 

income of $283,695, representing an in- 

crease of $J0,795 over the same month 

VU A a 5 pene ago. After providing for oper- 

Next Year ating expenses, net earn during 

‘ November last totalled $200,394, a gain 
From ‘Own Correspondent of $13,450 over November, 1929. 

NTREAL—Maritime Tele- or the eleven months ended No- 

me & T h Co. vember 30, 1930, gross earnings totalled 

ee » Spent over | $9.297,525 and net earnings $1,980,329. 

,000 the present year | During the same period of the previous 

the imtention of the man-|year, gross income totalled $2,858,252, 

to a similar amount | and net earnings $1,991,050. 


the coming year, according eer sea 
, managing director | Southern Canada Power 
ompany. . Earnings Up in November 


From Own Correspondent 
MONTREAL.—Earnings of Southern A > 
Canada Power Co. during November,| Canadian Airways have opera’ 
the second month in the current fiseal | machines across the state of Maine, 
e . thereby providing a more rapid and 


fficient service in both directions. 

period, |. 72,845, leaving- a net ineome x 

r greatest in his- peg32,026 This compares with a gross pe hpcna nr _— hs oh fo ed sae all 

tory, while figures for the full year cinems's ease and -_ revenue of h ee hee ond os ef s suai dae te 
‘ ’ the same month a year ago. 

Res expected to compare favorably Cumolative figures for the first two|@dverse weather encountered. No 


months of the current fiscal year ended| mechanical failure has necessitated 
Work Done in 1930 November last show gross earnings of|/a landing on any section of the 
The programme of extensions and | $405,285 and expenses of $153,621 leav-| route. 
improvements this year, included an | ing a net opening revenue of $251,664. Great time savings are effected b 
outlay of $500,000 on new toll|In the corresponding two months of] 4 Mariti gs are effected by 
equipment. cs the preceding year, gross income total- ; e new Maritime service, three 
The work of switching over the led $378,946 and expenses $129,837,| 2Ours by air being compared with 
telephone from the manual to the leaving a balance of $249,609. sixteen to Saint John by rail, or four 
dial system is continuing steadily. New Tooke President hours by air to Moncton as against 
Up to the end of October some 4,036 From Our Own Co ms | by train. With sharp rate 
stations in Halifax have been con-| | MONTREAL—At a meeting of diree-| Tecuctions announced by the com- 
verted to the dial system. tors of Tooke Bros. Ltd., W. M. Weir| Pany_Jast month, it is possible to 
It is anticipated that another cut- | ¥@5 elected president to fill the vacancy | travel to Saint John for $25.85 or 
over will be made at the beginning caused by the death of Norman Galt.| $43.85 return, as compared with 
of the year and that by next July, Mr, Weir was formerly vice-pr.sident. | $21.55 by rail including the charge 


Donald A. Y : . 
Halifax system will be wholly dial. seeenede Mr. Welrne ae for sleeping car accommodation. 


‘Own Common Stocks the 


=—————oOoqqao————__ 
Public Utility Earnings 
=—aaeae——— 


Jamaica Public Service 
19380 1929 
$ s 


Net oper. Fev. w.cccccccccs 2 
12 mos. end. Oct... 
Net oper. rev. ....cccece 334,616 


Surplus after charges .... 245,389 


CONOMISTS have demonstrated that 
es cay ald fot 
tea aa Lily in 
 Walue and have returned 6%. and upwards 
annually on the original investment. . 
DIVERSIFIED TRUSTEE SHARES 
enable to atquire a full participating 
Galen 1a 90 ok ake err casomamn ‘shacks 
available. They represent the common 
way to own common stocks. — 

PRICE: about $6.25 per share: 

Complete information on request 


JOHNSTON “WARD 


60 King Street West, Toronto 
__ Royal Bank Building, Montreal 


Members: Montreal Stock Exchange, Montreal Carb 
Market, Toronto Stock Exchange, Winnipeg Graia 
Exchange, Chicago Board of Trade, 

New York Curb (associate) 


B. C. Power Corp. 
1929 

g 
1,270,921 
844,444 


426,477 


5,995,951 
3,462,391 


2,533,560 


Increase 


$31,288 
$72,270 


41,082 


89,770 
$149,623 


239,393 


772,174 

Net 467,509 
5 mos. end. Noy. 30: 

Gross 6,085,721 

+ 38,812,768 


Southern Canada Power 


November— $ 
1929 
196,104 
63,685 
182,419 


378,946 
153,621 129,837 


251,664 + 249,609 


Canada Northern Power 
1980 1929 


$ 
283,695 272,900 
83,301° 85,956 


186,944 


2,858,252 
867,202 


1,991,050 


$ 

1930 
205,371 
72,845 


132,526 


Net 200,304 
11 mos. end. Nov. 30: 

8 2,897,525 

917,196 


. 1,980,329 


Tos 
Oper. exp. .. 
*10,721 


PROFIT IN YEAR 
$6.64 PER SHARE 


Earnings Are Lower Than 
Previous Year by 
4 Per Cent 


GROWS IN STRENGTH 


Working Capital Higher 
Throygh Reduction in Pay- 
ables, Increase in Cash 
and Securities 


Canada Dry Ginger Ale, Inc., in 
the year ended September 30, ae 
earned $6.64 per share on 512,29 
shares of stock, compared with $5.55 
per share on 610,684 shares in the 
nine months from oe 1 to Sep- 
tember 80, 1929, and $6.1 
on 508,858 shares in the calendar 
year 1928, which then corresponded 
7 the 

e 


were 97.4 per cent of the 1929 total, 
while net profits were 96.3 per cent 
of the profits for the previous year. 
From the available statistics, P. D. 
Saylor, president of Canada Dry 
calculates that the carbonated bever- 
age industry as a whole was down 
some 15 per cent for 1930, compared 
with 1929, so that he judges that 
Canada Dry relatively has done 
better tHan the industry as a whole. 


Working Capital Up 
Working saputal is higher. Current 
liabilities are lower. Cash and invest- 
ments in readily marketable seceri- 
ties are greater, Inventory is reduced. 
There is a greater appecnraie for 
depreciation of Bom . The com- 
pany’s most uable asset — its 
goodwill—is carried in the balance 
sheet at $1. 3 
Mr. Saylor predicts that 1931—at 
least the latter half— will see a 
recovery in business and considers ‘it 
fortunate for the company that the 
normal period of greater sales for 
the company is the period when it 
is believed that business in the 
United States and elsewhere will be 
on an expanding scale. 
Despite the favorable report and 
the prospect for improvement 


500 | business in 1931, the directors an- 
ed | nounced, almost simultaneously with 


the publication of the report, a 

reduction in’the annual dividend rate 
from $5 to $3. ; 

Canadian Sales Grow 

ae stock of Greets Dey whieh 

been monk, apparen antici- 

tion of the vidend redveti also 

suffered because of the belief 


that a repeal or modification of the 
United States prohibition laws would 


result in a reduction in the consump- | 199 


tion of soft . Saylor 
coretes some space to discussion < 
e Canada oxpertenne 
Ontario in time of prohibition and 
since. He pojnts out that 1928 sales 
in Ontario increased 9.51 per cent 
over 1927 sales, 1929 sales were 11.9 
per cent above 1928 sales and 1930 
sales were 7.65 per cent over 1929. 
The inference is, that if the United 
States permits the sale of liquor, 
Canada Dry will continue to 


Pthe followi 

following tables show how the 
current position of the com 
steadily has improved since 1925. |/ 


Current Current 
Year ended assets liabilities 
Dec. 31. 1925 -...esee0. $1,819,363 § 893,016 
Dec. 81, 1926 ..... cose 8 1 


Maritimes, The first trip was made | sept, 36, 1 


Working capital 
Dee. 81, ooo ecobecses 926, 


The change in the fiscal year to end 
September 30 apparently coincides with 
a date when inventories are at a low 
figure, as is indicated by the following 

e: 
Inventories Cash 
$ 442,088 $ 829,562 
793,006 560,518 


‘613.087 800,967 
522,741 1,061,735 


The steady growth in cash in the 
last two years probably in part is a 
reflection of the reduced inventory as 
at the end of the fiscal year. 

‘ Outside Investments Higher 

While the company’s investments in 
call loans as at September 30, 1930, are 
reduced from $1,470,000 to $100,000 
there is more than a corresponding in- 
crease in marketable securities, United 
States treasury notes now total $499,- 
781, compared with $485,700. A new 
item is an investment of $1,112,666 in 
state, county and municipal bonds. An- 
other new item is $279,311 in railroad 
and industrial bonds. 

The net value of fixed assets is 
$3,477,566, a reduction of $32,196 from 
the previous year. The depreciation 
reserve now totals $1,306,303, compared 
with $1,081,188 at the end of the pre- 
vious year, 

Current Debts Down 

There is a reduction in current 
liabilities to the amount of $127,486, 
the amount now standing at $269,721. 
Estimated taxes for the year are $412,- 
180, a reduction of $19,664, 

Following is the income and surplus 
account for the last three periods: 

INCOME AND SURPLUS ACCOUNT 

ods Ended 


Peri 
Sept.30 ‘Sept.30 Dec. 31 
1980 1929 1928 


$ $ $ 
Net sales «18,046,811 13,787,894 12,520,519 
Selling exp. 8,911,151 9,541,126 8,685,382 


Prof. from op. 4,185,660 4,246,768 3,835,137 
Other income , 237,677 287,269 162,870 


Gross income 4,373,837 4,484,087 8,998,007 
Other deduct. 270,941 291,072 289,875 


Net earn. 4,102,896 4,192,965 3,708,183 

288,196 255,048 181,841 

$11 2,394 

408,191 421,104 

3,584,420 3,103,294 

2,294,132 1,963,370 
139,866 


187,678 
140,000 140,000 


812,251 
2,124,330 


2,986,581 


Less: 
Depreciation 
Interest 

Income tax 


Net profit 8,402,225 
Less appropriations: 
Dividends 2,557,004 
Miscellaneous , 158,164 
Contingencies 


Surp. for yr. 


687,057  960,4 
Prev. surp. 


422 

3,989,506 3,029,084 

4,676,568 3,989,506 
* After sundry adjustments. 

EE 


B. C. Power Earnings 


Higher for Current Year 
From Our Own Correspondent 

MONTREAL, — For the first five 
months of the current fiscal year end- 
ing November 30 last, B. C. Power Corp. 
reports record gross earnings of 
$6,085,721 and net earnings for the 
same period of $2,772,958, the latter 
representing an increase of $239,393 
over the corresponding period a year 
ago. 

The substantial increase in net earn- 
ings, which has been noticeable for 
several months, was maintained dur- 
ing November, the net for that month 
Hy $467,509, showing an increase of 


, . 


Bal. car. for. 


in | 192 


HOLT RENFREW 


“Valuable Number” 


“The Toronto Financial Post 
of November 20, perhaps the 
most outstanding financial 

per in Canada, had a special 
Feese extra covering the de- 
velopment of Canada by com-’ 
panies and corporations since 
the war capes y; = the ot 
tory and position of its opera 
hoe: concerns. It is a valuable 


number,” 
The Advocate, 


DIVIDEND NEEDS 
OF THRIFT STORES 
ALREADY EARNED 


Sales for Eight Months 
Exceed Total for Last’ 
Year 


From Our Own Correspondent 

MONTREAL.—Thrift Stores, Ltd. 
earned its complete annual dividend 
‘requirements on first and second 
preferred stocks in the first seven 
months operation ended October ‘31, 
1930. These stocks comprise $350,- 
000 644 ng cent, first preferred, par 
value, $25, and 120,000 shares of 7 
per cent, second preferred, par 
value $10. 

The outlook for the common 
shares of which there are 20,000 
shares outstanding is satisfactory. 
Figures for the first eight months of 
the fiscal year showed sales of over 
$2,000,000 which exceeded total sales 
for 1929. Further, the four menths 
remaining are ones in which the 
company has always enjoyed its 
greatest volume of ye aoe the 
management expects final figures 
will reveal sales well in advance of 
$3,000,000. " 

Current Year Not Easy 

From an operating standpoint, the 
year has been a difficult one due to 
‘falling commodity prices. The com- 
pany, however, has continued to 
expand its activities and now oper- 
ates 54 stores in Montreal and dis- 
trict as compared with 31 stores 
which were in operation-when the 
sees was formed in August, 


_ The only financial statement 
issued. by Thrift Stores covered a 
pene from August 3, 1929, to March 
1, 1930. In that time, net earnings 
were 488 and after deductions 
which included six months dividends 
on the first and second preferred 
stock, there remained a sum equal 
to ge a share on the common. 
es have shown a consistent 
increase during the current fiscal 
year. Expansion plans include the 
addition of further units until about 
stores are in operation in Mont- 
real, while it is possible that the 
company may enter the Ottawa field. 


J. ¥. MURDOCK PRES. 
OF CHARTERED TRUST 


Succeeds Late Hon. W. A. 
Charlton, P.C.; Also Heads 
Noranda Mines 
James Y. Murdoch, K.C., has been 


elected president of the Chartered 
Trust & Executor Co., Toronto, suc- 


¥ | ceeding Hon. W, A. Charlton, P.C., who 


died recently. 4 

Mr. Murdoch is a member of the 
legal firm of Holden & Murdoch and, 
in addition, is. president of Noranda 
Mines, Canadian Copper Refiners, Ltd., 
Canada Wire & Cable Co,, president of 
Waite - Ackerman - Montgomery and 
Goldale Mines, as well as a director of 
International Mining Corp. and Wright- 


Ratio | Hargreaves, 


Heretofore, Mr. Murdoch has been | 
vice-president of Chartered Trust. 


Ross H. McMaster Elected 


to Dominion Glass Executive | 
From Our Own Correspondent 

MONTREAL.—Succeeding his father, 
who died a short time ago, Ross H. 
McMaster was elected vice-president of 
the Dominion Glass Co. at a meeting of 
the board of directors following the 
annual general meeting of the company. 

The annual meeting of shareholders 
was entirely routine with the directors 
re-elected to office. The two vacancies 
on the board due to the death of the 
late Abner Kingman and William Mc- 
Master, were not filled. The financial 
statement and reports were adopted. 


Capital: $1,000,000 
Complete 
Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer Agents © 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office — Halifax, N.S. 
Saint John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.1. 
MONTREAL 


212 St. James Street W. 


Why Not Have 
Your Bond 
Holdings Appraised 


ANY of the indus- 
trial and commercial 
companies of Canada are 
undergoing a period of 
severe readjustment. It 
may be that some of the 
bonds you now hold 
should be sold and other 
securities substituted. Our 
Statistical Department 
will be glad to check over 
. your holdings and advise 
you what we would sug- 
gest doing with your in- 
vestment portfolio. 


Why not consult us today? 


H.R. BAIN & CO. 


LIMITED 


DEFERS PAYMENT 
ON JUNIOR STOCK 


Company’s Dividend Policy 
Has Been Conservative 
i; in Past 


From Our Own Correspondent 

MONTREAL. — The dividend on 
the common stock of Holt Renfrew 
& Co. for the last quarter of the 
current year has been passed. Divi- 
dends ote: sender. Stee ae ae 

aid at (fie rate of 3 per cen’ - 
ally since 1928, There are 10,000 
shares of common outstanding, hav- 
ing a par value of $100 a share. 

Sansone of the dividend indicates 
that earnings have shown a decline, 
as compared with those of the last 
fiscal year ended January 31, 1930. 
In that period, net earnings amount- 
ed to $256,466, or the equivalent, 
after all deductions, of $9,08 a share 
on the common. In 1929 earnings 
were equal to $19.56 a share. 

Operates Retail Stores 

Holt Renfrew & Co. operates 
retail stores dealing in furs, men’s 
and ladies’ ready-to-wear clothing, 
etc., The factory is located in Mont- 
real while branch stores are main- 
tained in Toronto, Quebec, Winnipeg, 
and Montreal. at 

The company was originally en- 
gaged in the fur trade and was 
established in 1837. Operations were 

dually extended to include retail- 
ing of high-grade clothing and dress 
wear. A reorganization was effected 
in 1919 and the publié was offered a 
participation in a ‘preferred stock 
issue of $1,000,000 7 per cent shares. 
This stock was offered at $98 a share 
with a bonus of 25 per cent common 
stock. 

Conservative Policy Adopted 

The management has adopted a 
conservative policy as re; s divi- 
dend disbursements and though earn- 
ings in the past seven years have 
been gufficient to leave a sound 
margin applicable to the common 
shares, it was not until 1928 that 
dividends were ina ated. .. 

The last balance sheet issued as at 
January 31, 1930, showed a satisfac- 
tory position with current assets of 
$1,763,831 as against current liabili- 
ties of $30,491 leaving a net working 
capital of $1,733,340. In addition to 
the preferred and common shares, 
there were $503,500 of 6% per cent 
first mortgage bonds outstanding at 
the end of the last fiscal year. 


Metro. Chain Stores Sales 
Sharply Off in November 
From Our Own Correspondent 
MONTREAL.—Sales of Metropolitan 
Chain Stores, Inc., in November, were 
$724,192 as against $968,237 in the cor- 
responding month df the previous year, 


Corporation Securitie 4 
of Chicago 


COMMON STOCK 
(6% Stock Dividend). 
Céiroular on reques! iy 


INSULL, SON & CO, 


OF CANADA, LIMITED 


Hoek 


Pulleys, Saws, Mill 
Supplies 
Belting for Every Need 


N. SMITH BELTING WORKS 
~ 188-140-142. York St. 
y Toronto, Can. 


ea hg 


National Steel 


Corporation 
Builders of Passenger Cars— 
Freight Cars— Street Cars— Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts— 


Steel Pressings—Forgings—Drop _~ e * 


‘Forgings. | 
HAMILTON, ONTARIO, CANAD 
621 St. James Street, MONTREAL, QUE) 


ravi cg tele. 


, 


Dominion Bridge Co.| | 


LIMITED 


Engineers, Manufacturers and im : , 
HEAD OFFICE and WORKS: 


Lachine Locks, P 
P.O, Address, Montreal’ P.Q. 


oS 
‘ mat 
> d - 


a drop of 25.2 per ¢ent. 

For the eleven months ended ‘Novem- 
ber 31, 1930, sales amounted to $7,459,- 
691 as against $8,277,248 in the same 
period in 1929, a drop of 9.8.per cent. | 


Erectors of Steel Structures _ 4 
| 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. ys: 


Quality Engraving—the Essential Safeguard in. Monetary Docume: 
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Imperial Bank of Canada, Head Office, Toronto. 


Co-operating in Canada’s” 
Development ~ = 


Established in Toronto in 1875, the Imperial’ Bank of Canada has 
played a constructive part in fostering Canadian development. 


The opening of its Winnipeg branch in 188] inaugurated a prog- 
ressive policy in Western Canada, resulting in the Imperial’ Bank 
having the oldest branch in several of what are now important 
Western cities. 


The growth of the bank is well evidénced by its increase in assets 
from $3,129,735 in 1876 to $148,170,463 today. 203 branches 
serve the Bank’s increasing clientele, 


imperial—both in appearance and 
in their expression of the finest of 
Empire craftsmanship. 


The Canadian Bank Note Company 
is co-operating, too, in 
Canada’s development 
through . safeguarding 
the financial system 
with monetary docu 
ments of unvarying 
highest quality. 


In the choice of its curcency, natur- 
ally the Imperial Bank sought to 
reflect its sound policy in bank notes 
of the highest grade., As with all 
the other chartered 

banks in Canada, the 

Canadian Bank Note 
Company was en- 

trusted with their 

making. 


As a result, Imperial 
Bank notes are truly 


Over 100 Years of Dependable Service 


CANADIAN BANK NOTE COMPANY 


LIMITED 


Head Office and Works: OTTAWA 
TORONTO—Branch Sales Offices—MONTREAL 


Se al 7 - : 
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INDUSTRIAL ACCEPTANCE 
ST Geiamercial and Industrial Bankero” 


’ 


THE FINANCIAL POST 
Eng. Electric 


News of Investment Markets 
Grain Companies Face 


DE HAVILLAND © 


EMPLOYING MORE 
THAN EVER BEFORE) - 
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More Encouraging Year 


Earnings Down in Year of | Marked Betterment Seen in Situation as Compared 


With Last Year—Grain Moves Freely an 


Earnings on 


Better Basis 


From Our Own Correspondent 


MONTREAL.—Outlopk for Cana- 
dian grain companies is encouraging 


Common Dividend. Paid Out) in comparison with last year. The 


of Previous Year’s Earn- 


ings—Say 1931 Pros- 
pects Good 


Net profit of the de Havilland Air- 
craft of Canada for the year ended 
-as com- 


Sept. 30, 1930, was $1 


crop year of 1929-1930 will be 
remembered as one of the most diffi- 
cult in the history of the industry. 

Grain is moving more freely this 
year. Owing to the conformity of 
Canadian wheat prices with world 
markets, exports to date have shown 
sharp gains to date while the 


pared with $70,567 in the preceding | increase of around 100,000,000 
year. In view of the that al-|) bushels in the crop harvested in 


most the entire 


CORPORATION Limited 


sults are not regarded 
Office—Windsor, Ontario 


ar the com- 
pany lay in a period of business de- 
pression. as compared with the pre- 
vious year of high activity, the re- 
by the direc- 
tors as unsatisfactory, according to 

. R. P. Parker, chairman of the 


Western Canada has — the grain 

companiés a oy rd volume to handle. 
heat Moves Faster 

While the wheat situation still has 

considerable room for improvement, 

it is in comparison with last year 


ened tithe weenie’ tm ohavahelders: that thie betterment becomes appar- 


The net Op Agente agecerog 3 wheat was being held for higher 


earnings 0 


7 per cent preferred stock outstand- 


ent. In the fall of 1929 Canadian 


prices and the resultant drying up 
of export business caused a stagna- 
tion which had repercussions in the 
elevator industry. 

Elevator ‘companies make the 
Gee portion of their revenue from 
andling grain; the faster it moves 
the better for the country and term- 
inal‘elevators. Last year this move- 
mént was slow while:-many com- 
panies suffered from poor crops In 
ner districts they served, 
further unfortunate transactions in 
the grain market, which displayed an 
unprecedented weaknes, caused near 
ruin to some companies. 

" The difficulties which confronted 
the industry in 1929 are realized 
when a glance at the following table 
shows that not one company suc- 
ceeded in earning its interest charges 
in the last crop year. 


Alberta 


Amply Earns 
“A” Dividend 


. English Electric Co, of Canada is 
expected to show in its financial 
statement for the year ending Decem- 
ber 31, 1930, the dividend of $3 a 
share on its Class “A” no par value 
stock to have been well earned with 
a substantial surplus. This dividend 
has been earned with an increasing 
margin in the last three years, and 
it is understood that contracts on 
hand and prospects for 1931 warrant 
the expectation that the dividend will 
be earned and paid throughout the 
new year as well, 

_ The Class “A” stock has the addi- 
tional advantage that it participates 
in all dividends paid on Class “B” 
stock up to $1 a share. In other words, 
when $1 a share is paid on Class 
“B” shares the dividend will advance 
on Class “A” shares to $4 a share. 
In 1928 Class “B” earned $1.08, mak- 
ing full allowance for this participa- 
tion feature and Class “A” $4 a 
share; in 1929 Class “B” earned $3.52 
and Class “A”. $4, No Class “B” divi- 
dend has yet been paid but it is a 
possibility. The stock is now selling 
on the market at a price which shows 
a yield of about 9.09 per cent. With 
its strong capital position and excel- 
lent affiliations with large power en- 
terprises, its position is beginning to 
draw attention. 


Net Earnings Larger’ Than 
in Big Year of 
1929 


From Our Own Correspondent 


MONTREAL. — One of the most 
satisfactory financial statements 
brought out by a Canadian corpora- 
tion lately, is that of Canada Cement 
Co. for the year ended November 30 
last. Despite the fact that building 
on a large scale had fallen off early 
in the year, the company was able to 
show earnings as large as in the 
record year 1929, with common stock 
share earnings only fractionally less. 

Net earnings for the twelve months 
ended November, 1930, totalled $5,- 
187,494. This compares with $5,209,- 
833 in the preceding year. After writ- 
ing off ‘a larger amount for depreci- 
ation, namely, $2,055,344, there 
remained $3,132,150 as net profits. 
Bond interest, sinking funds, pre- 
ferred dividend reserves, etc., took 
$2,929,746, leaving a balance applic- 
able to the common stock of $202,282. 


This was equivalent to 34 cents al. 


share on the 600,000 shares of no-par 
value common stock outstanding. In 
the preceding year the company re- 
ported net earnings of $235,832, or 
39 cents a share. 


Underwriters and. dealers. in. the ~ 


securities of governments, provinces, ~ 
‘municipalities, and of public utility” 
and industrial corporations. Poe 
Our facilities for the investigation, 
analysis and selection of sound 
investment securities are available 

to all investors. Inquiries invited. . 
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ing as against $23.52 in the preced- Pacific | Bawlf Western Federal Reliance 


ing year. There were no earnings | yet . earnings 1siboe 257172" 171455 geddd «110182 PROFITS OF BANK 


shown on the’ two classes of common | Bond interest | .?..cccccccccccccecee, 210,000 82,288 180.000 255,004 118,610 the pent ahd Mabe commen ee aed 


stock, while in the year ending Sept. inesle atl emeesentnn | hyi a 
ON a i Ne le a aca eevee 1,145.9 340,704 2.5 8.55 ‘ : 
20, 1629 there had been earned $1.98) Pee ici circ: TR HG HGS ESS baa) SLIGHTLY LOWER | pase'two years: “°O™ 


stock. Net deficit ........cseses sesecegeses 1,355,021 500,704 282,545 983,556 ; IN DIFFICULT YEAR Net earnings B.187494 5,200, 
Common dividends earned in 1929 nce | for cescceeseceese 200,012 567,084 188,949 366,444 Less: Depreciation .... 2.066344 2.088717 


were paid in 1930 so that the bal- - Bond interest ......+ 1,098,167 1,100,000 
ance at credit of $60,068 in Septem- Banque Canadienne Na- 2,083,983 2,071,116 
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Details of Income 


Following are complete detgils of RE. hewn £4: A. J. Baown, nc, 


Eoson L. Paass W.N. Tus, cc. 
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Ee an Debenture Corporation 


i i From Our Own Correspongent : ee 
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ber, 1929, dropped by Sept. 30, 1930, ; ° ‘a{| tionale Deposits Off Less |* 
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NEW YORE 


DUNCANSON, WHITE & CO, 
count on sale of shares and reserv- ledestutet hive : 
INCOME AND SURPLUS ACCOUNT / Company Continues Plans of Extending and Improving | amounted to $1,024,702, as against 


ne . 


eA we SS 


i ctl enettae t ett 


“Goo. W. Reed & Co. Ltd. 
: Montreal 


(Year Ended Sept. = 1930) 


Net profit® . 18,020 85,238 
500 7,500 

298 
6,873 


Less: Dise. on sliares .. 


Surplus; for Year seccces 
: Pref. eetes 


Com. divd. ...-sse00 


44,975 


Co. of Canada will spend $20,000,000 

on extending and improving its 

facilities throughout Ontario and 
uebec in 1931, according to C. F. 
ise, president of the company. 
During the last five years, the 


* After’ providing for depreciation but| Company has spent on additions to 


ision for income tax. 


Net Position Relatively Stronger 


plant and replacements $114800,000, 
or an average of $23,300, a year. 
This large expenditure was made 


Working capital is still strong | necessary by steadily increasing de- 


though down somewhat from the 
ition held a year earlier. 
at $248,433 as compared 
with $293,513, but the relation of 
current assets to current liabilities y 
ed with 4.48 | ing $5,700,000 on central office equiy- 


is 5.10 to 1 as com 


mand, ae during the m 
periods of 1928 and 1929. 
Details ef Outlay 

Of the outlay planned for next 

ear, the couipany purposes spend- 


to 1 a year ago so that the position | ment; $2,695,000 on long distance 


is relatively stronger than it was. 


Jines, $4,260,000. on exchange lines, 


Current assets amount to $309,082, a on land and buildings, and 


the amount a yéar earlier bei ,000 
e amoun y rank 5,850 


$377,847. Cash on hand and in 


exceeds $35,500 and there is a call 
loan for $50,000 so that the company 


on subscribers’ station 
equipment. 
Comments on Programme 
In commenting upon the pro- 


has a, good reserve to draw from. | gramme for next year, Mr. Sise said: 


Cash resources were a little higher 


“Our long distance lines have been 


in 1929. Accounts receivable are|in large measure rebuilt and a large 


Woods and Zimmerknit 


own somewhat at 


$57,795 and in- 
‘yentories at $162,369 show little 


change. ee 4 

Current liabilities of $60,649 in- 
clude as the largest item $55,976 for 
accounts payable. /. year earlier the 
total of current liabilities was $84,- 


334 with $71,0Q0 shown im accounts 


— 


aximum depreciation W&8/ ember 17, the bondholders 
before | ferred and common shareholders of 


charged on all fixed assets 


At a meeting in Hamilton on De- 
pre- 


the net profits as shown above,/+h. Zimmerknit Co. voted to enter 


states the chairman. 
WORKING CAPITAL 


1930 1929 


into an agreement whereby the York 
Knitting Mills and the Woods Un- 
derwear Co. of Toronto, assume the 


$309,082 $377,847 | nanagement of the Zimmerknit fac- 


Current liabilities .... 80,849 | 84,334 
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Western Steel Products Ltd. 
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Manutectgrers of 
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FCANADA’S OLDEST TRUST COMPANY” — ESTABLISHED 1862 


Across Canada 


/T’HE first Trust Comipany to be 

~ founded , in } Canada, ,.chis 
Corporation, after forty-eight years 
of continuous growth, has today an ~ 
organization which links up hs 
principal cities of Canada. 


With ‘its accurate’ knowledge” of: 
conditions’ actoss Canada, the 
Corporation is the ideal executor 
and trustee for Canadian estates; 
and .it’can® offer every ‘service a3 
transfer agent or corporate trustee. 


Capital and Reserve $6,750,000 
Total Assets over $200,000,000 


‘TORONTO GeNEpAL TRUSTS 


\W. G. WATSON, 


"NW. ROWELL. .K.C., LL.D. % 
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‘ 


ORONTO ¥=" MONTREAL -< -OTTAWA™’Y- WINNIPEG 
REGINA OX SASKATOON... CALGARY,-~2 VANCOUVER 


228,238 «© 298,518 | Harvey Knitti 


tory including its subsidiaries, the 
Co. and Hosiers, 
Ltd., located at Woodstock, Ont. This 
will bring together several of the 
most modern spinning and knitting 
plants in Canada under one manage- 
ment, adding several lines of brand- 
ed merchandise which will almost 
complete the requirements .of the 
trade and the public in these lines. 

The Harvey and Zimmerknit plants 


Bond Tenders 


Neon, Dec. 29; Lethbridge, Alta.—$75,000, 
& per cent debentures dated January 1, 1931, 
maturing 1961. Alternate bids are asked for 
payment in Montreal, Toronto apd Lethbridge 
or Montreal, Toronto, Lethbridge, New York 
and’ London, Eng. : 

2 e’clock, Jan. 8, City of Sherbrooke — 
$125,000, & per cent, serial bonds, dated Oct. 
1, 1930. L. Lacombe, sec.-treas. 

Saskatchewan—Hon. Howard McConnell, 
K.C., provincial treasurer, has stated that 
the province will dispose of more than $4,- 
000,000 of short term notes within the next 
two months. Securities will be sold to meet 
capital expenditures in 1930, including money 
spent on highways, farms, loans, power de- 
velopment and relief. 

The Pas, Man.—it is reported that The Pas 
will float a loan of some $20,000 fdr local 
improvements soon after the first of the 

. No other details were disciosed but 


approved an issue of $1,000,000 of 44 per 
gent bonds for construction of a $330,000 
water main between New Westminster and 
Vancouver and other extensions to the sys- 
tem. Bonds will not be available for some 
time and bank loans will be made up to 
the value of the bonds: 

Alberta authorizations granted by the 
board of Public Utility Commissioners Dec. 4: 
Village of Plato, $400; Preeceville Rural 
Telephone Co., $950. 


Bond Redemptions 


Rate Due Redeem. Price 
Laurentide Power.. 5% 1946 Jan. 105 

DO. sécvscccccve 514% 1946 Jan. 101 
Redpath Row, Ist. 

SEE. ccokdecses 614% 1042 » 103 
Pediar People Ist. 

mtge. *8°o 1941 J 102 
Minneapolis Heat san 


National Grocers Ltd. 
Ist. pfd. & 
Foreign Issues— 

Danish Cons. Mun. 


(ext.) 0 
Belgium (external). .*6% 
Rep. of Poland (ext.) *8‘o 
Mortgage Bank of ag 


a) 
oe et ee ee we 


Do. 1961 
Rep. of Chie .... » 1961 
Rep. of Finland .. *5'4'% 1958 
State San Paulo 

(ext.) *6% 1968 
City of Havana ... %6% 1933 

* Called in part. 


= 


Municipal Date Sold 
County of Middlesex, Ont. ... 
County of Peel, Ont. D 
Town of Almonte, Ont. .... 
Aurora, Ont. 
‘ 


Bond Issues— Date Issued 
Grace Dart Home Hospital .... Dec. «+++0« 


’ 


Service to Nearly 800,000 Stations in 
Territory Covered 


From Our Own Correspondent 
70,567; MONTREAL. — Bell Telephone 


proportion of cable erected to replace 
and supplement open wire circuits. 
Repeater equipment, has been installed 
at many points and ‘carrier’ apparatus 
added to provide new channels beyond 
those made available by the physical 
circuits. We have undertaken  com- 
lete reconstruction of our toll switch- 
oards and terminal apparatus at 
Montreal and Toronto. The building in 
Montreal is in course of construction 
and the one at Toronto is completed 
amd the apparatus in course of instal- 
lation. 

“In five of our leading cities—Mont- 
real, Toronto, Hamilton, Quebec and 
Windsor—there have been continuous 
installations of dial switching appar- 
atus, in some cases, in entirely new 
buildings, and a consistent programme 
of conversion from manual fo dial serv- 
ice carried forward. ° 

“All told,” Mr. Sise concluded, “the 
Bell Telephone Company’s programme 
will proceed at a rate which, only a 
few years ago, would have been con- 
sidered very large. We are confident 
that improved business conditions and 
the need for keeping telephone serv- 
ice a step in “advance of renewed 
demand will justify our plans.” 


Merger Now Effective 


have been thoroughly remodelled in 
the last few years and have a high 
reputation. 

. Douglas Woods, general man- 
ager of the York Knitting Mills, will 
be the directing head of the new 
organization. Mr. Woods has earned 
a considerable reputation in the tex- 
tile industry by his success in build- 
ing, in a few short years, the York 
Knitting Mills’ business from a 
small beginning into one of the large 
spinning and knitting plants of Can- 
ada 


It is expected that the combined 
plants will give employment to some 
2,000 people. None of the plants will 
beclosed; in fact, it is expected that 
the personnel will be enlarged. 


Bond Sales 


» 
——————SS>SSsSsS>SS=s—— | Res 


COUNTY OF MIDDLESEX, ONT. 


Dominion Securities Corp. has been award- 
$63,000 5 per cent 15-installment high- 


Ont., 

4.88 per cent. Bids for the issue were as 
follows: 

1 Dominion Securities Corp. 

2 Midland Securities 

8 Gairdner & Co... ......-ceeesvoss 100.223 
4R. A. Daly & Co. . 

5 Harris McKeen & Co. seoseesess 100.21 
6 J. L. Graham & Co. ..... Poccoces i 

7 A. E. Ames & Co. 

8 Bank of Montreal 


12 Bell, Gouinlock @ Go. .......... 


COUNTY OF PEEL, ONT. 

J. L. Goad & Co, has. been awarded $85,000 
5 per cent 10-installment deben‘ures of the 
County of Peel, Ont., at 100.317; cost basis 
4.98 per cent. Bids for the issue were as 


b evaccccccenese 100.317 


2 R. A. Daly & Co. 
3 Harris MacKeen 


8 Wood, Gundy & Cor ....sseceese 
9 Dominion Sccurities Corp. ...... 
10 A. E. Ames & Co. 

11 Bell, Gouinlock & Co. ......++++ 
12 Fry, Mills, Spence & Co. ........ 


TOWN OF ALMONTE, ONT. 

H. R. Bain & Co. has been awarded $100,- 
000 & per cent 30-installment debentures of 
the town of Almonte, Ont. at 99.34; cost 
basis approximately 5.06 per cent. Bids for 
the issue were as follows: 

1 H. R. Bain & Co. 

2 Harris MacKeen 
3 McLeod, Young, Weir & Co. .... 

4 Dyment, Anderson & Co. ......++ 

5 Gairdner & Co. 

6 R. A. Daly & Cow ...cesccvveces 
7 Bell, Gouinlock & Co, ....seeee 
% Liominion Securities Corp. 

9 Wocd, Gundy & Co. ....-ceaeees 
10 Cc. H. Burgess & Co. 

11 Matthews &. Co. 


TOWN OF AURORA, ONT. 

The town of Aurora rejected all bids on 
an issue of $15,000 5 per cant 15-installment 
debentures submitted on December 15. It is 
reported that the debentures were sold 
locally. 


PROVINCE © MANITOBA 
It is reported that the Province of Mani- 
toba has arranged 9 sale of $2,000,000 4 per 
cent six months’ notes with the banks. No 
further de‘ails have been issued. 


Sold To 
Dominion Securities 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Offered by 
Hanson Bros, sescsecsessses cece 


$1,053,099 in the same period in 1929. 
After paying $699,852 in dividends, 
ailowances of . $40,000 for : pension 
fund and other deductions, there re- 
mained a balance of $178,229 as com- 
pared with $132,292 a year ago, 

In view of general business condi- 
tions the nominal decline in net prof- 
its is encouraging; the figures for 
last year are higher than any previ- 
ous period with the exception of 1929 
which was a record. 

Deposits Hold Up Well 

Deposits are lower by less than 1 
per cent amoynting to $119,707,085 
as compared with $120,818,196, a de- 
crease of $1,111,111 for the year. Of 
these, savings deposits, amounting 
to $101,372,283 are only $513,723 
below last year’s figurés. 

Total assets of the bank stand at 

$147,244,132 as compared with $155,- 
245,638, 
_ Cash items total $21,227,299 which 
is the equivalent.of 16.05 per cent of 
liabilities to the public, as against 
15.27 a cent a year ago. 

Gold; Dominion notes and currency 
total $8,416,575, an increase over 
$7,863,823 in the preceding year. 
Central gold reserves amount to 
$3,500,000 as compared with $4,700,- 
0600, while securities at $33,262,232 
show a nominal decline. 

Lower 


Call Loans 
Call loans at $11,598,243 reflect |: 


general business conditions; these 
were outstanding to the extent of 
$15,011,988 at the end of the previ- 
ous fiscal period. Loans to munici- 
Bonne are lower by slightly over 

1,000,000 at $6,633,791. 

In li&bilities, notes in circulation 
stand at $10,735,984, a decrease as 
compared with $11,915,894. Total 
liabilities to the public amount to 
$132,274,332 as against $139,913,759 
and total liabilities to shareholders 


are $14,356,821 as compared with/| bonds 


$14,306,366. 
Profit and Loss Figures 
Following is a comparison of profit 
and loss account figures for the past 
two years: 
1930 


3 
Bal. forward 132,293 
Prem. new stock ..9.++ 1,206 
Net profits + 1,024,702 1 


Total 1,158,200 
Dividends ....... @osces 699,972 
Interest .....+s. ecevee 0 
Pension fund .... 

Federal tax 


t account .....e0. 
Balance forward 178,229 


8,2 
x—Interest on installments on new stock. 


MIDLAND’LOAN. 
ADDS TO DIVIDEND 


Port Hope Company Will Pay 
12 Per Cent for 
Year 


Midland Loan & Savings Co., Port 
Hope, .Ont., has increased its” regular 
dividend to 10 per cent, from 8 per 
cent, and in addition on January 2 
will pay the usual extra of 2 per cent, 
making 12 avd cent for the year. 

Midland Loan has had a regular divi- 
dend rate of 8 per cent for many years 
and consistently has paid an extra. 
This extra was 1% per cent in 1922, 1 
per cent in the four following years 
and 2 per cent since. : 

The company’s report, for 1929, as in 
previous years, showed*‘it to be in a 
strong position. Mortgages totalled 
$2,574,478, securities and cash $437,395 


. | and premises at the moderate figure of 


$5,000. No real estate was held. for 
sale through foreclosures or otherwise. 

The company’s capital is $360,000, on 
which it earned 16.7 gece cent after all 
deductions in 1929. Reserve is $445,000, 
ia addition to a contingent reserve of 
$20,0000, , 


Stisam Wallac troduast 


Is Given Grand Prize 
At the international exhibition held 
recently in Antwerp, Belgium, Hiram 
Walker’s Canadian Club Rye Whiskey, 
in competition with other Canadian 
brands, was awarded ethe Grand Prix. 
The Hiram Walker Co. has been 
manufacturer of this brand and have 
done a general export trade through: 
out the world, since 1858. 


Orange Crush Builds Plant 

Orange Crush Bottle Co. is erecting 
a two-storey plant in Vancouver to 
take care of expanding business. The 
new plant will be of concrete and stucco 
and will have a capacity of 1,200 cases 
daily. The building is scheduled for 
completion by March 1, 1931. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES. PROVINCIAL AND DOMINION GOVERNMENTS 


Maturity Amount Price Basie 
15-ins. $63,000 100.57 4.88% 
10-ins. 85,000 100.317 4.93% 
20-ins, * 100,000 99.34 5.06% 
15-ins, 15,000 ee eoe 


Rate Lue Amount Offered Yield 
5% 1931-50 $300,000 oer eee 


Surplus for year ...+.+ 202,282 235,832 

Add: Pre, surplus .... 6,669,610 6,433,778 

Bal. forward 6,669,610 
Working Capital Strong 

Examination of the balance sheet 
shows that the company maintained 
its working capital position, with an 
excess of current assets over current 
liabilities of $3,758,745. This com 

ares with a cockenpennene Seote of 
§ 009,759 at the end of November, 
1929. ; 

Total assets of Canada Cement at 
November 30, 1930, totalled $51,622,- 
228, a slight decline from $51,644,222 
at the end of the previous fiscal year. 
Current assets made up $5,539,852, 
down from $5,496,070. One of the 
principal changes here was the in- 
crease in inventories from:$1,892,793 
to $2,411,163, The cause for this is 
fully explained ‘in the president’s re- 


marks, 
Call Loans Down 


The liquid position of the company 
continues strong. Cash on hand totals 
$1,206,670, or $27,000 less than at 
the end of the preceding year. Ac- 
counts receivable have been kept 
down to normal, or $1,087,579. Gov- 
ernment bonds and securities re 
unchanged at $198,204. Call loan 
with trust company, however, shown 
at $1,000,000 a year ago, has been cut 
dewn to $500,000. 

Investments in associated compan- 
ies and other investments have de- 
clined nearly $1,000,000 from $7,047,- 
016 to $6,097,783. Land, buildings, 
plant, equipment, etc., less depreci- 
ation, are shown on the books at 
$39,897,498, earees with $38,988,- 
476 at the end of the preceding year. 


Funded Debt Lowered 


One of the interesting changes 
noted among liabilities is the initial 
working of the sinking fund on the 
onds, which has cut down the out- 
standing amount of funded debt from 
$20,000,000 to $19,600,000. The sink- 
ing fund on the-preferred stock con- 
tinues to function, a decline being 
noted in the amoynt of stock, out- 
eee from $20,998,000 to $20,- 

General reserves of the company 
show an increase. Fire insurance has 


increased from $307,469 to $467,976; 
76| extraordinary repairs and renewals 


from $50,000 to $75,000; cloth sacks 
outstanding unchanged at $150,000; 
industrial accidents from $44,500 to 


000 | $62,900; contingent reserve, from 


$313,846 to $399,433. 

money obligations out- 
sta have been cut, from $1,500,- 
000 t $1,200,000. These obligations 
are payable over a period of four 
years in equal annual istallments. 


From Our Own Correspondent 

MONTREAL. — Canada Cement 
Co. plans to build a néw plant near 
Port Colborne, Ont., if_a fixed 
assessment of $250,000 is passed by 
the ratepayers at a referendum to be 
held the first week in January. 

According to present plans, the 
new plant will cost upward of $500,- 
000 and construction will .commence 
at the ae of March next, if 
the assessment is granted. 

Ratification of the assessment by 
the ratepayers will mean that the 
company’s plant will be located near 
Port Colborne for another twenty- 
five yeags, but should the by-law be 
defeated' the plant will be removed 
to Beachville, Ont., where limestone 
rock is found in abundance. The new 
plant will use the wet process of 
manufacturing, eliminating the dust 
problem. This follows the general 
practice now in force in all the com- 
pany’s plants, with the exception of 
that of Montreal East, which Is 2e- 
ing converted. 


Hanson Bros. Offers Bonds 


of Grace Dart Hospital 
From Our Own Correspondent 


MONTREAL. — An offering of $300,- 
000, five per cent, first mortgage bonds, 
series “A” of Grace Dart Home Hospital 
is being made by Hanson Bros. Inc. The 
bonds mature serially from December 
1, 1931, to December 1, 1950, inclusive. 
Maturities of 1934-1940 are being sold 
at a price to yield 4.80 per cent while 
the remaining maturities yield 4.75 per 
cent, 

The bonds are secured by a grant, 
approved by an order-in-council of Que- 
bec, of amounts payable annually and 
semi-annually out of the Public Chari- 
ties Fund, sufficient to meet the inter- 
est on and amortize bonds of series 
“A” at their er maturity dates. 
This grant will be- assigned to the 
trustee as security for the bondholders. 

In addition bonds will be secured by 
a first and specific mortgage on the 
new hospital building fixtures, value 
of which, when completed, including 
land, is estimated at $425,615. 

The Grace Dart Home Hospital, 
founded in 1898, is maintained in Mont- 
real for destitute people suffering from 
pulmonary tuberculosis. 
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WHITE 
McKEE 


FIRST NATIONAL ~ 
CORPORATION 
OF CANADA, LIMITED : 


ALL Lines oF WHITE AND Grey CorTons, Prints, SHEETING 
SHIRTINGS, PILLow CottTons, Lone CLoTHs, CaMsBnics, D 
Bacs, TWILLs, DriLis, QuILts, Bureau Covers, ELS 4 
TOWELLING, YARNS, BLANKETS, Rucs, Twigs, NABROW PABI 
AND NUMEROUS OTHER LINES USED BY UFACTURE 
IN RUBBER AND OTHER TRADES. - : 
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Safety of principal, regularity of interest payments @ 
convenience are features of the Guavanteed inve 
ment Receipts of The Royal Trust Company. Ne 


Such investments as our 
no management and are free. 
from the inconvenience of 
clipping coupons and other. 
details that go with the — 
management of bonds and © 
stocks. eee 
You buy a receipt—We send 
you interest quarterly af the ~~ 
rate of 5% per annum, for — 
three or five yeurs, as you. 
choose, and we return to'you ~— 
the full amount of your in- 
._ vestment at the end of the =. 
time stipulated. arg 


Issued for amounts of $1,000 
and upwards; to run for terms 
of three or five years, as the 
investor may prefer, these 
Receipts carry with them our 
unconditional guarantee to 
pay interest regularly every 
three months for the entire 
term of the investment, at the 
rate of 5% per annum, and 
w repay the full amount of 
the principal when due. 
Interest will be remitted on 
definite dates direct to the 
holder of the Receipt or to 
the credit of an account in 
any Bank. 


THE ROYAL TRUST @ 


Executonrs - ‘I'rustees - Investment Acents - Transrer AGENTS 
‘TrusTEES FoR Bonpuotpers - Sare Custopians + Etc, 


. 59 YONGE STREET - - -. TORONTO 


BRANCHES 

SAINT JOHN, N.B. 
OTTAWA ST. JOHN’S, NFLD. VICTORIA 
QUEBEG TORONTO WINNIPEG 
LONDON. ENGLAND ; 


Assets under administration exceed $480,000,000, . a 


CALGABY HAMILTON VANCGUVER 
EDMONTON 


HALIFAX 





with enforcing the pensions legisla- 
tion. In brief the creation of the 
i pensions policy of the country has 
“ President—JOHN BAYNE been usurped by the bureaucracy 
ie . T. HUNTER —_ mee many other governmental 
Manager—GORDON RUTLEDGE t have, not only in Canada 

- Sditer—FLOYD 8. CHALMERS but in other countries, as Lord 


weekly ina : 
: . Hewart, chief tice of E 
g + manter. relable information ef justice of England, 


i} has shown in his writings. 
THE FINANCIAL POST BAS TRE 


: “THE FINANCIA L PUST 


If Canada is to remold its pensions 
practice it should be done by legisla- 
tion and after a clear counting of 
the cost. 

The newspapers are full of sob 
stories that would indicate that the 
pensions administration is scandal- 
ously conducted. But the occasional 
examples of injustice to individual 
soldiers do not represent a fraction 
_ | of the scandal that is represented by 

Notices—26e per/ wanton extravagance in the conduct 

of the whole Department of National 

Pensions, and by the oblique gen- 

' | erosity of = who me aan 

die States, Mexico pensions to all comers in ance of 
uae aie $5.00 per caare rae the Jegislation. 

courtries, $6.00. Canada must either reorganize the 

; ‘ pensions administration or pass leg- 

Be _ Published by 5 islation to legalize what they are 

> $HE.AACLEAN PupLISHING CO. LIMITED | doing. This is a field dor study by 

ee business associations for, in the ulti- 


‘Building, Murrsy| mate snalysis, business men must 

mtern Moneger Jobe foot thé major portion of the bill. The 

T BRITAIN, be approached with 

ere Se. Britain.| 9 feeling of the deepest sympathy 
"odd. Director. $ ‘| for all deserving citizens who are 
s Financia Poet Business Yeassoon.| today suffering from the results of 
their war experiences, not in a spirit 

of maudlin sentiment that is the 

chief accessory of the low politician. 


——_—_—_—_— 


HOW CAN WE MEASURE C. N. R. 
PROGRESS? 

10 yj? IS apparent that gross earnings 
prices for selected | £ of Canadian National Railways this 
year will be about es = 
Xearly, $10.00. than in 1929. About three-fourths o 

this sum will be saved in a 

—--.. {operating charges and capital ex- 

D, DECEMBER 25, 1939 | enditures. This will wipe out most 

of the progress made by the Cana- 
ANOTHER GREAT JOB FOR dian National Railways in the past 
; STATESMEN six or seven years, We have a more 
r HERE many blems and | Valuable property; in any event, we 
seectiniiies for political sfates- | have one in which the investment of 
and biiginess statesmen to sofve | the people of Canada is several hun- 


‘Canada, to bring - coun dred million dollars more than it was 
eels vas a fe ay a few years ago. Yet it is not able 
prosperity. 


ty earn substantially more money to- 
wards the investments made in it. 
Business conditions have oer 
against the railroad this year an 
hae possibly in any calculation of the pro- 
gress made or retrogression the 
current year will have to be wiped out 
as abnormal. Then by the same token 
1928, a year of business inflation, 
when the railway came within $25,- 
000,000 of errniny its interest 
charges, should be wiped out as also 
abnormal. 

Actually we have no yardstick by 
which to judge whether the Canadian 
Nationa] Railways is going ahead or 
going behind. The operating profit of 
$72,000,000 in 1925 has grown to an 
operating profit of nearly $42,000,000 

1929. Here is apparent improve- 
ment of $10,000,000. But the increase 
iv the interst on the bonds sold to 
the public to pay for new capital ex- 
penditures amounts to more than 
half of this apparent saving. In ad@i- 
tion to the increased borrowings by 
the railway from the general public 
there were large advances made from 
the treasury Of Canada. Also in addi- 
tion much money has been spent on 
railway projects which have not been 


Reconp or Prosrec- 
YeasLy, $7. per volume. 
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‘ the 

* the 

development. There 

of possible situations to 

Canada, any one 

give impetus to 

emendo’ es We pre- 

nt one . we could 
mhitigiy the ttindeaettely: 

Canadian furnaces will pro- 

duce not far t of a million tons 

; -pig fron this year, all of it 

d for ian industry 


not a pound 

ith 250,000 

mestone and 
of Canadian 

of imported 

m imported 


though it has had the use of them, 
Considering all this, one would have 
expected that in the prosperous years 
between 1924 and 1929 the Cana- 
dian National Railways would have 
shown a real improvement in net 


‘among the largest in the world; 
‘Canadian reserves of iron ore, while 
to quality of the line after all charges includ- 
treatme ing interest to the Dominion govern- 
ment on advances to the railway has 
been reduced in that period only from 
$41,400,000 to $40,900,000, an im- 
provement of half a million dollars, 
which seems a mighty small improve- 
ment for a period of such general 
prosperity. 
@ When we reach this point in our 
analysis the thought that immedi- 
ately jumps to one’s mind is the fre- 
quently repeated charge that the rail- 
way’s balance sheet is carrying much 


difficulties: in connection with build- 
DES Canadian iron and stee 
, not only for domestic trade 

but for export trade on the basis 
of these rich supplies of the neces- 
sary raw materia! but these difficul- 
ties are exactly what present the 
challenge to Canadian initiative and 
te the political and business states- 
men of the nation. 

~ Some further aspects of the coal 
problem in Canada were dealt with 
in last week’s article in the series 
on Canadian “An Audit of Canada” 
and the iron ore problem is more 
thoroughly covered in this week’s 
article. 


BUREAUCRACY SHAPES 
PENSIONS POLICY 


ee 
& 
a 


each year includes interest due tc the 


dealt . with. 


the rate they are now granting them |times as much. 


ment to pay the staggering bills that 
will be incurred. 
The present situation in regard to 


. e 1 penditure. 
pensions is approximately this: 


x 


sidered to’ be very im 
Theoretically, the ex-soldier 


his disability is directly traceable to.| every future capital expenditure. 
War service or was aggravated by eee 
war —— In wee! practice this CHANGES IN ONTARIO 
requirement is being circumvented | ()NTARIO made a clean sweep in 
So that all ex-soldiers, whose health O changing its political cadens 
is impaired, now can get @ pension, | getting not only a new prime minister 
even if their ailment is due to their | but a new leader of the opposition. 
own excesses or to post-discharge | Keener discussion of ‘public affairs is 
conditions. - : promised in the new line up and while 
It may be quite proper for Canada | the new prime minister, Hou. George 
to adopt a generous attitude such as |S. Henry, can count on more-opposi- 
this. But the\ important point for |tion from ‘the new Liberal Leader 
business men to consider is that this | Mitchell Hepburn, thar: Premier 
practice, which is rapidly becoming | Ferguson ever got from Walter Sin- 
8 matter of pensions policy, is result- clair, this is a constructive develop- 
ing not from a declaration of the | ment. Under the British system of 
people of Canada or their elected responsible government an aggres- 
representatives but from the admin- | sive opposition is the safeguard of 
istrative activities of those charged ' good government. Already the Lib- 


‘ 


added to the debt of the railway al-| 


profits. Yet the actual income deficit | 


deadwood, that the income deficit 


government on advances made to pay 
past deficits and that the compound- 
ing of these presents a problem for 
the railway very much like the prob- 
lem of the horse that is ever trying 
to reach ahead for the carrot dang- 
ling from a stick that is fastened to 
its halter—it is always close to the 
: carrot but can never quite catch up. 
A ROUGH and ready calculation This argument is the refuge of those 

leads to the conclusion that if | who stand ready to defend the Cana- 
the nine soldiers’ pension appeal dian National Railways from any 
boards continue to deal with applica- | allegation of extravagance. But this 
tions at the present rate that it will'| much is known: Between 1925 and 
be fifteen years before all of the | 1929, the interests payments by the 
appeals for pensions will have been | railway to the Dominion government 
Another rough and | increased by only $1,200,000 annually 
ready calculation indicates that: if | while interest payment on public 
the appeal board grants pensions at | debts increased ‘by more than four 
! " It must be con- 
that @ substantial variety of new | cluded then that the railway’s rapid 
forms of taxation will have to be | increase in fixed charges is not due 
devised by the Dominion Govern- | ertirely to the alleged “deadwood” in 
the balance sheet but also, in sub- 
stantial measure to new capital ex- 


1 i It is because of this and also be- 
| practically any ex-soldier, who incurs | cause it is so difficult fo: any private 
_ any form of disability or condition | citizen to judge of the merit of any 

of ill-health can now get a pension, | individual capital investment made by 

and the relationship between his war | the railway that the business com- 

service and the disability is not con- | munity trusts Dr. Manion, minister of 
it. | railways, will not hesitate to imple- 
4 _ 4s | ment his promise tordemand of the 
entitled to a pension, to hospital | Canadian National Railways definite 
treatment, and to other benefits if | assurance of the earning power of 


erals have shown that they are in 
touch with public opinion by their 
very. determined stand on the atti- 
tude of the Ontario attorney-general 
towards racketeering, in business, on 
crooked niining {finance and other 
criminal matters where the Ontario 
government has been very laggard in 
giving protection to the public. 

Mr. Ferguson contributed some- 
thing particularly worth-while to 
Ontario public affairs in his policy of 
recruiting outstandingly able men for 
important jobs. His ability to get 
what he wanted in this respect was 
shown by his selection of Charles A. 
Magrath, a very able man, for the 
chairmanship of the Ontario Hydro- 
Electric Commission, of Dr. George 
Christie, for the presidency of the 
Ontario Agricultural College, of Dr. 
P, D. Ross, to head the commission 
investigating public institutions. If 
the new prime minister follows that 
practice and refrains from making 
important public appointments purely 
on a basis of political reward he may 
win some of Mr. Ferguson’s public 
esteem. Mr. Henry has shown, in the 
department of highways, that he is a 
capable and honest public administra- 
tor. 


STORM CELLAR 
SOME companies are helping to 
restore confidence, the forerunner 
of prosperity, by maintaining divi- 
dends, whenever possible, and declar- 
ing bonuses to shareholders, when 
feasible. 

But some others are retreating to 
storm cellars, Retreating to a storm 
cellar is wise if the move is the re- 
sult of farsightedness. But one won- 
ders whether, in some instances of the 
passing or the reduction of dividends, 
it really has not been timidity that 
has been masquerading as farsighted- 
ness. 

A case in point is that of a large 
United States-Canadian company, 
which reduced its dividends just:as it 
published an annua! report which re- 
vealed the company to be in the 
strongest position in its history, a 
position which is markedly better 
than a year ago. 


WHO IS CANADIAN? 


HAT is a Canadian company? 

This is a fair question, a 
pointed one and one not easy to 
answer. 

We invite capitalists and indus- 
trialists from other countries to 
come ‘to Canada, to build plants 
here, to match their ability against 
the wérld in the development of our 
natural resources, to create jobs for 
our citizens (or to bring as many 
of their own citizens as they like 
to work in Canada and make their 
permanent residence here), to pay 
taxes in Canada, arid add to our 
gross wealth and our general pros- 
perity. 

Many have accepted our invitation 
‘as the $5,500,000,000 of outside cap- 
| ital, 1,000 to 1,200 branch plants of 
foreign companies and many hun- 
dred thousand citizens from outside 
of Canada testify. All these are 
here by invitation and few of us 
| would be as well off today as we 
are if it were not for the admixture 
|in our national life of a generous 
| dosage of extra-Canadian influences. 

At what point do these new citi- 
| zens, these new companies, this new 
| capital cease to be foreign and be- 
'come Canadian? If a store is con- 
‘trolled in the United States certain 
‘people urge that it be not patron- 
jized. If a dairy or bakery comes 
{under American control, a boycott 
lis urged by competitors. If an en- 
| gineering firm had its genesis out- 


iside Canada, there are those who 
| will label as disloyal all who give 
'it a contract even if 99 per cent 
|or more of the contract price re- 
mains in Canada. There are small- 
minded individuals always ready to 
attempt to embarrass any one deal- 
ing with a foreign-controlled insur- 
ance company, a foreign-controlled 
factory. The American movie trust 
}is belabored. During the war, we 
| persecuted second generation Can- 
taalane whose fathers and mothers 
came from Germany years ago and 
founded great Canadian corpora- 
tions. 

Any foreigner settling dowg to 
useful citizenship here is a Canadian. 
Any foreign company establishing 
a permanent branch in Canada to 
give good service at a fair price is 
a Canadian institution, Any foreign 
capital, well invested in the develop- 
ment of Canadian opportunities 
benefits Canada. 

As a country with nearly two bil- 
lions of dollars invested abroad, with 
a million native-born Canadians liv- 

ing outside our borders, with a 
national heritage larger than we can 
ourselves quickly ind fully develop, 
we should be economically broad- 
minded. Most Canadians are. 


EDITORIAL NOTES 


If silver goes much lower, the 
burglar will not be interested in 
carrying off the family plate. 

* * + 


Any company officials wishing to 
add to the information afforded share- 
holders in annual reports are recom- 
mended to study, among other re- 
| perts, that of Canada Dry Ginger Ale, 
Inc., in which there is substantial 
Canadian investment interest. 

oe * 

In three cases, mining brokers who 
operated bucket shops on a very 
modest scale ir, Montreal have been 
convicted and sentenced to terms of 
five years in the penitentiary. In 
Ontario, sentences on convicted min- 
ing brokers, who operated on a 
nation-wide and in fact international 
scale, ran anywhere from a fine to 
three years. Readers are invited to 
write their own editorial. 

* * a 


Canada has hopes of increasing its 
sale of goods in the Indian Empire, 
which is slowly changing its stand- 
ards to conform tc our own and will 
therefore become an increasing mar- 
ket for merchandise such as we pro- 
duce. In India, Viscount Willingdon 
and his wife will prove excellent ad- 
vertisers of Canada and its products, 
Many other .governors-general have 
done,as much good service to Canada 
after their terms of office expired as 
they did while at Rideau Hall. 


THE FINANCIAL 
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scripts 


HIS announcement ap ed in: 

the Evening Newa of London, 
England: 

o-morrow’s issue of The Evening 
News will be the biggest evening news- 
aper in the history of London journal- 
sm. It will consist of twenty pages. 

No London evening newspaper has 
before published an issue greater in 
size than a 16-page Evening News. 

No it did not appear in the 
“Twenty Years Ago” column but as 
a current editorial. Canadian even- 
ing papers are running 48 to — 
pages these days, in larger page size 
than the news. . 

London looks like a morning paper 
town. 


O MORE original cards are sent 
out in Canada each year than the 
ones George W. Allan, K.C., of Winni- 
ang aes his friends. This year Mr. 
an maintains the high standard of 
interest with a card showing himself 
in overalls standing in a field of what 
looks like rather inadequately culti- 
vated timothy, holding a rake 
smoking a pipe. The caption indicates 
that the, gentleman in the picture is 
the president of the G. W. Allan 
Farming Company, Ltd. and the obvi- 
ous inference is that Mr. Allan is 
sharing this year the sorrows of the 
western farmer as he has in the past 
shared his joys. On the card, Mr. 
Allan an a western editor saying: 
“The West has worn the seat out of 
its pants many times coming back, 
and will do so again.” 

We have no desire to be critical 
but it is very apparent that the over- 
alls Mr. Allan is wearing have just 
come out of the wrapper, there is not 
a tear in the brim of his straw hat, 
the pipe looks more like a Dunhill 
than a corn-cob, and the rake hasn’t | 
a single bent prong. 


64 | Graduate School of 


Canadian University in Lead 
in Using Modern 


Methods 


MacLean’s Weekly 


President Reumergnpoecent) opened 
the first advanced School of Business 
administration in France. This school is 
to be conducted under the auspices of 
the Government of France, which first 
made an exhaustive study of the vari- 
ous methods used in the teaching of 
advanced business in many different 
countries of the world. Finally it was 
decided that the Harvard system of 
business training is the best, and the 
French school will be patterned on the 
usiness at Har- 
vard University. 
Similar Course at Western 

Canadian educational systems are in 
many respects inferior to leading 
European countries, but in this fea- 
ture Canada has given a lead, for we 
have an institution which uses the same 
system. In 1922, the University pf 
Weotern Ontario founded its Dgpart- 
ment of Busines Administratiod and 
placed in charge, Professor E. H. Mor- 
row, who was trained in the Harvard 
school and therefore was well qualified 
to introduce the system to Canada. 
Professor Morrow established the 
course and guided its fortunes until 
1928, when he resigned to become 
Director of Merchandising Research in 
the Business Newspapers Division of 
The MacLean Publishing Company, 
Limited. He was succeeded by Pro- 
fessor Philip Hensel, another graduate 
of the Harvard school who is still 
officiating as head of the Business 
Department of the University. 

The outstanding feature of the Har- 
vard method is what is called the 
“Case” system. Students acquire their 
knowledge of business principles and 
methods, not by the study of text- 
books, but by the attempted solution of 
roblems which have actually arisen in 
cosknan: Facts and circumstances 
faced by a company, are placed before 
the @tudents who, in an endeavor to 
solve the problem and decide upon a 
course of action, covers more or less 
the same ground as was covered by the 


The Price of National Ownership 


Victoria Colonist 


What is Canada paying for the 
privilege of national ownership of rail- 
ways? The question is one of high 
importance to the fiscal future of the 
Dominion and one that comes closely 
home to the taxpayers at a time when 
there are depressed condtions in our 
industrial life. In the balance sheet 
of the Canadian National Railways for 
the current year the deficit to be shown 
will be greater than it has been for any 
past year. This will bring the situa- 
tion affecting national ownership to 
such public prominence that a full- 
dress debate is inevitable at the next 
session of Parliament. 

In the course of seven years, from 
1923.to 1929 (inclusive), the aggregate 
deficits of the Canadian National Rail- 
ways have reached a total of $290,- 
877,902 ; 

The figures iven indicate the sums 
of money which the taxpayers have to 
find annually as their contribution to 
the scheme of national ownership. That 
is not all, however, for each year there 
are new, and often large amounts, 
added to the capital indebtedness 
through loans authorized by Parlia- 
ment for new construction works, either 
of branch railways, hotels, or steam- 
ships. The ever-growing capital indebt- 
edness means larger annual interest 
payménts, and as these interest pay- 
ments cannot be met by the nationally- 
owned system, they have to be assumed 
by the Government, which also has to 
be responsible for the sinking funds’ 
on all new annual loans. The obliga- 
tions shouldered by the taxpayers grow 
heavier and heavier. There is no 


New Books 


Boulton and Watt 


We all learned at school that James 
Watt invented the steam engine and 
that in doing so he updet the industrial 
economy of the world and‘ laid the 
foundation for modern day business. 
That is the extent of most people’s 
knowledge of ‘James Watt. One hund- 
red years from now if the school books 
record that Henry Ford was one of the 
famous manufacturers of motor cars 
in the beginning of the twentieth cen- 
tury the statement will be no more an 
adequate account of Ford's’ place in 
modern industrialism’than the state- 
ment about Mr. Watt is in its coverage 
of his place in eighteenth century 
business. 

Erie Roll, an English economist, has 
written the story of the firm of Boul- 
ton and Watt, the famous early Brit- 
ish manufacturing partnership which 
flourished from 1775 to 1805. It will 
be an @ye opener to the modern day 
business man. Watt was the inventive 
genius of fertile imagination but 
Boulton was an industrial magnate of 
first rate importance, a business man 
of sagacity and vision who, if he had 
been alive today, would not have been 
one whit bewildered by our advances 
upon his own learning and experience. 
For Mr. Boulton held weekly executive 
conferences, he employed 800 workers, 
he utilized all the machinery he could 
lay his hands on, he had a sales organ- 
ization that covered Europe, he had a 

ost accounting system and generally 

@ was an early prototype of the last 
word in American business efficiency. 

Mr. Roll has had access to all the 
records of the firm and he has writ- 
ten a most absorbing story of wages 
and labor conditions, the accounting 
systems, sales methods, etc., of the 
early Birmingham firm. 

“An Early Experiment in Industrial 
Organization,” is published by Long- 
mans, Green and ‘Co,, 128 University 
Avenue, at $5.00. 


As Others See Us | 


Lessons 


St. Catharines Standard.—The Finan- 
cial post this week indulges in some 
retrospect as to why business conditions 
are what they are. The Post points to 
three developments in the past or occur- 
rences, which were directly responsible 
for the loss to the Canadian people of 
many millions of dollars. In fact, the 
loss can hardly be guessed at with any 
degree of accuracy. First there was the 
mismanagement of the Wheat Pool, 
when they held ou: for $2, and stand 
by this year to ste less than 70 cents 
offered for the carryover crop. Then 
there was the reckless over-expansion 
of the newsprint industry, in which 
thousands of people invested blindly 
and rashly, And in the third place, 
there was the orgy on the stock market, 
with wild speculating in Canadian min- 
ing companies, followed by the swindl- 
ing of the public by a number of broker- 
age houses. All these occurrences maké 
quite a handful of condensed calamity 
for a country of 10,000,000 people. and 
there is no doubt whatever, they have 
contributed to the present state of 
affairs in substantial proportion. 
What is the lesson gained at such 
high cost? The Financial Post points 
to the inexorable law of supply and 
demand which still governs the busi- 
ness and industria] world. 

Perhaps the lessons are by now pretty 
well digested, but human nature being 
what it is, the same think will happen 


again in the course of years. How will 


means whatever of estimating what 
will be the final bill that the people 
must meet through having embarked 
on a gaiter of national ownership. 
Duplication of service with that 
already supplied adequately by the 
Canadian Pacific Railway Company is 
having its effect in piling up the deficits 
of the nationally-owned system. Such 
are the duplications of services, often 
engaged in by the national] system in 
a wanton way, that the result is com- 
petition which means that the deficits 
of-the C.N.R. expand while the receipts 
of the C.P.R. must decline. Thus both 
the taxpayers of the Dominion and the 
shareholders of the private company 
are losers through the pursuit of a 
policy which is very far from being in 
the best interests of the Dominion. 

There are certain newspapers and 
politicians in the country who hold up 
national ownership as a fetish whic 
must not be interfered with by Gov- 
ernment or Parliament. Their cry is 
“Hands off the C. N. R.” The true | 
policy of statesmanship is to decree 
that the main end of national owner- 
ship is to liquidate, as soon as possible, 
the existing obligations, and engage in 
a steady policy of leading up to a time 
when the enterprise will be placed on a 
paying basis. This end will never be 
accomplished along the administrative 
course now being pursued. The check | 
exertised on expenditure of the tax-| 
payers’ moneys is altogether too loose 
and undefined. It was never. proposed 
that anyone placed in control ‘of the! 
Canadian National enterprises should 
be a law unto himself. 


things shape up when something like} 
super-prosperity returns again, and the | 
old inflationists go to bat with the idea 
that never again can stocks take a 
tumble? History will repeat. despite a 
veritable Niagara of wise counse) which 
may prevail. It has always been thus, 


In the Mail 


Through With Wheat Pool 
Editor, The Financia] Post: 

I am enclosing herewith a cheque for 
$1.25 which will cover exchange and 
balance for my three months’ subscrip- 
tion, when I hope that business condi- 
tions will have improved sufficiently to 
justify a longer renewal. % 


I am & member of the so-called | 


‘Wheat Pool,’ but since 1928, have been 
utterly disgusted with their business 
methods, and say, ‘never again.’ 

Your discussions in recent issues of 
ge paper are right to the point, and 

trust the whole business will be 
brought into the open and trade in the 
future be done on the basis of supply 
and demand—and not on the fallacious 
basis of the all but defunct wheat pool. 


ALBERTA FARMER. 


Newsprint Situation 
Editor, The Financial Post: 

Regarding the situation of our pulp 

and paper mills. It seems to me that 
not a great deal has been done to 
improve their position as yet. 
@Nearly all our Canadian papers even 
seem to discourage any steps toward 
a price advance. That may be natural 
for them as purchasers, but a few dol- 
lars a ton on their paper stock is an 
insignificant part of their gross ex- 
penditures after all. Anything which 
would add to our prosperity would soon 
be felt in their circulation and adver- 
tising. It looks like a “little Canadian 
attitude” which is certainly out of 
place now. Our important industries 
must have the solid backing’ of our 
press, which although privately owned 
is @ national institution toward which 
we all look and expect its whole hearted 
support along reasonable lines. 
_ It-is true that about one half of the 
industry is owned by American capital; 
a fact which hag not been sufficiently 
stressed in the United States. 

I should think a list of all producers 
giving assets, cost of production arid 
dividends paid, also capitalization and 
present price of shares could be pre- 
pared and sent to all publishers, large 
and small, in the United States, Can- 
ada, and England, making it plain that 
all that is wanted is a fair price. Dif- 
ference between plants as to costs in 
Canada could be apportioned from a 
pool formed in some way, At all! costs, 
make it clear to consumers that there is 
no effort toward excessive prices—just 
a matter of life or death to the industry, 
and a little something for the stock 
holders—American and Canadian—who 
have invested their savings. 

Right here we are losing a weekly 
payroll of $7,000 to $8,000 a week. 


—SUB 
Fairville, N.B. ’ SCRIBER. 
December 8, 1930. 


Other People’s Views 


In Canada, Too 
Class, Chicago.—When will some 
smart young advertising man with 
department store training sell the Wall 
Street houses on advertising their 
leading issues with the enticing 
description, “Were $100—now $25”? 
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executive whose task it was in the 
first instance to solve that particular 
problem. 
Study Business Press 

In this ty of work the students 
perforce seek an much reading in order 
to acquaint themselves with the princi- 
ples and background applying to any 
given situation. Some standard text- 
books dealing with general principles 
are used, but most of the reading is 
done in the current literature of busi- 
ness—the literature which is up-to- 
date and representative of current 
thought and practice. 

Reviews and journals published by 
professional and academic associations 
are studied regularly. The best class 
magazines provide valuable reading 
oa are carefully followed. Where 
merchandising and a knowledge of re- 
tail situations and conditions are con- 
cerned students seek information from 
the most authoritative source namely 
the reputable business paper published 
in the general interests of a trade and 
unaffected by biased points of view. 
For current financial reading the rec- 
ognized financial papers are obviously 
the best sources of information and 
they are constantly used and referred 
to. As in the cast of business men the 
students refer to class publications of 
recognized standing when they advance 
arguments or statements requiring 
authoritative support. 

Visit Successful. Organizations 

The underlying idea is that by deal- 
ing with actual business problems and 
by redding the literature of business 
a student is trained to cultivate a busi- 
ness. paint of view. To add further 
practicability to the course, it is ‘usual 
to invite executives to the lecture 
rooms where they discuss thtir cur- 
rent problems with the students, thus 
enhancing the tendency to make them 
think along sound and practical lines. 
For the past two years, moreover, the 
junior class at the University of West- 
ern Ontario has spent one week each 
year in touring the Province of On- 
tario, visiting outstanding business 
organizations. s 

This form of business education has 
the virtue of being as practical as is 
possible within the realm of formal 
education. It does a great deal in that 
it at least attempts to familiarize the 
student with business thought, business 
lierature, business psychology and prac- 
tical methods of meeting business 
problems. Beyond this, no business 
education can go because, in the last 
analysis the real training is experi- 
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In using our servi¢e as your Statistical Department you. 3 ss 
will spend less and gain more. Our experienced staff using 


the punch card method and automatic tabulating machines 
will produce current and peak load statistics with an 


efficiency far‘in excess of the average clerical organization. ee a 
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Provincial, Municipal 
Corporation Securities 


R, A. DALY & Co. » 


80 KING STREET WEST 
TORONTO 


cations of their raat calling whith. > 
bring to them week by week, month by 
month, the world developments in their . 
special field. : ‘a 


ence, something which can only be 
ebtained by the actual processes of 
business aided by the media of adult 
education, the national service publi- 


Careful Investing 


Success in business comes from well- 
directed care and attention. Success 
in investment requires much the same 
deliberate supervision. | 


Representatives at our offices are 
pleased to discuss your problems and 
suggest investment plans. 
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Our man will briefly- outline our procedure. Our book, . 
CHARTING COURSES, might interest you; no charge. 
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Centre of | Cheap Power 
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Industries tend ‘to congregate. Moose Jaw is today 


attractive to industry; the city is aggressive and is 
. seeking to draw new manufacturing enterprises. 
number have come. 
manufacturers will find all their requirements fil- § 
filled, and the Nationa] Light and Power Co.¥n supply- 
ing cheap power is co-operating in the most valuable 
and tangible way to making a greater Moose Jaw. 


The purchase of the municipal power plant at Moose 
Jaw by the National Light and Power Company, in 
February 1930 ushered in a new era in the life of this 
key western city. 


Electric light rates were reduced 10% immediately, 
with a promise to reduce them a further 5% in two 
Further reductions may be made at the end of 
that time. 
been started and is well under way; new equipment has 
bern purchased and present equipment has been im- 
proved and its capacity incyeased. 
power is now available. 


It has been shown time and again that the progress 
of industry is limited to the available supply of power 
-—that increased industrial activity follows in the path 
of ample power at favorable rates. 


Such has been the case in Moose Jaw. Negotiations 
are under way now to establish another $100,000 in- 
dustry in the city and nymerous companies are in 
correspondence with the Board of Trade with a view 
to locating in Moose Jaw—this pivotal point of the 


years. 


A 


More are coming. In Moose Jaw 


The construetion of an additional plant has 


Ample electric 


prairies, where cheap power, low municipal debt, ample 
railway facilities and a central location in a rich mar- 
ket, are acting as magnets. 


or further particulars on the advantages of Moose Jaw 
as an industrial centre, write: 


The Commissioner, 
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BOARD OF TRADE, 


or | 
Industrialisation Committee 


Moose Jaw, Sask. 
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IN CANADA 


The relative trend of 
sevens bere epee tx 
rem 
rapidly declining business in United 

this remarkable 


Business 
show 


tremely unfavorable, giving a very 
limi sok of alee avs for the — 
se, 0 ate equipment 
aborscould have an adverse effect of 
some importance, but any normal 
spring season should afford time to 
get wheat seeding done. ; 
_ See Decline in Barley 

.. Attention is then given to the seed- 
ing of oats and barley on wheat 
ae The limited sete Sn sere 
w grow coarse 

their seeding done wilieether cio 
ers ore at work with wheat. Land de- 
voted to these crops has usually been 
in wheat the year before and spring 
work may be required to get it into 
shape. Limitations due to lack ‘of 
labor or equipment may now begin to 
be felt, but farmers who want feed 
for their own work horses will still 


;| feel the urge to get in sufficient for 


their own needs, although some o: 


of them will be carrying forward a sur- 


either did not re- 


or have, 
sold the 


yaar 


plus of oats from last year. 

The biggest decline is likely to be 
felt in barley acreage. eS are so 
low that stocks of this grain have 
beemaképt back on the farms. The 
farmer who can use all the barley he 
raises for feeding hogs will go right 
om with its production so far as he 
can, for with cash scarce few of them 
will want to buy feed they can raise 
themselves. 
likely to feel that the cash returns in 
prospect from a barley crop are so 
8 as not to be worth while, and 
the more advan us procedure 
may be to summerfallow land that 
might have been put into barley, in 
ores for a wheat crop the fol- 
owing year. 

In many parts of Manitoba, land 
has, in recent years, been devoted to 
barley that formerly was put into 
wheat, barley’s freedom from rust 
making it more attractive in areas 


t} especially susceptible to rust. Next 


year there will be a tendency to take 
a chance on wheat again in prefer- 
ence to barley. The land thus restored 
to wheat production may well 
counterbalance any reductions in 
wheat acreage elsewhere. 
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Montreal Stock Exchange © 
Mentreal Curb Market 


249 St. James Street, Montreal 
Terente Branch: 38 King Stree West 


OHN COTTON'’S . 


TOBACCOS 


> 


“Scotland's Best 


_. Mere ae will not do justice to a good to- 
ere adjectives may not even Carry con- 


bacco. 
viction. 


But the fact that, of fine tobaceos, JOHN 
COTTON’S—“Scotland’s Best” stands out as finest 
—is a fact more easily proved by smoking than by 


& 


In three strengths — Mild « Medium » Strong 


1 eunce tin, 25 


2 ounce tin, 50c 


4 ounce tin, $1.04 


JOHN COTTON’S EXPORT VIRGINIA 
- CIGARETTES 
in Boxes of Twenty-five and Fifty 


Ageres for Canada: CLARK, FRUITIER & Co., Limited 


1016 Beaver Hall Hill 


‘Montreal 


‘If An Occasional Reader 


. 


If you are only an occasional reader, use 
this cou 
ceive The Financial Post every week. 
It’s a big $5.00 worth. 

One of the reasons that The Financial 
Post has a higher percentage of its sub- 
scribers renew each year than any other 
financial or business paper on the con- 
tinent, is that readers find in its columns 
accurate news and facts on financial 
investment and national subjects and a 
SANE, independent viewpoint in its 
articles and editorials. 


nm to subscribe so you will re- 
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THE FINANCIAL POST, 


153 University 
Toronto. 


ve., 


Please send me The Financial Post for the next year (52 issues), 
this to entitle me also to obtain by letter, whenever I wish, a personal 
reply from the Investment Editor te inquiries regarding any Canadian 
investments in which I may be interested by simply supplying a stamped 


return envelope. 


x 


I enclose $5.00. 
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1931 Business Prospect | 
Holds No Immediate Hope 


Close Parallel Between Conditions Here and in United 
States Gives eo to Reasoned Analysis of 


Business Out 


ook By New York Firm 


TT 
A Wekly Review of Business Conducted by The Financial Pest 


There is little immediate hope in 
the business outlook for either Can- 
ada or the United States as a new 
calendar year approaches although 
the prospect for pronounced improve- 
ment before the end of the year is 
excellent. 

In both countries virtually the 
same forces have been at work dur- 
ing the year and, although the Can- 

ian business situation is perhaps 
aggravated by the preponderant 
part that wheat plays in our ece 
nomic life, our economic course has 
been following very closely the trend 
of business across the line, although 
we have apparently not suffered to 
as great an extent as has the United 
States. 

_ In this connection the graph re- 
indices of the rate of growth of the 
hysical volume of business here and 
in the United States, is of consider- 
able interest in showing the growth 
which the physical volume of busi- 
ness has in the two countries 
over a period of years. This chart 
was prepared especially for The Fi- 
nancial Post Business Year Book by 
Babson’s Statistical Organization 
plots on a comparative scale the 
rate of wth of business as shown 
by the adian Babson chart curve 
of business and the rate of growth 
of the similar U. S. curves. 

Canada Gained After 1926 

It will be seen at once that for a 
period of over 11 years, the rela- 
tive ups and downs of business here 
and in the United States were on a 
par and that or decline in 
the U. S. was followed by a corres- 
ponding growth or decline in Can- 
ada. Since 1926, however, Canada 
has made relatively much more 
progress than the United States, 
Canadian business, according to the 
Babson records, having reached a 

k some 30 points above the U. S. 

igh water mark of 1929. _ 

he decline since the middle of 
1929, has, in both countries been of 
about the same proportions with the 
single exception that a very decided 

y was evidenced in Canada dur- 
ing the summer of 1930, which ap- 
parently had every hope of success 
until crashing wheat prices sent the 
index down the most precipitous de- 


cline that it has experienced for 


many years. 

Obviously then, there is an ex- 
ceedingly close correlation between 
Canadian and United States busi- 
ness, and it is therefore of decided 
interest to Canadian business to 


}study at this time a most frank 


analysis of both the present and 
long-term outlook which appeared 
this week in a special bulletin pre- 
pared by the Standard Statistics Co, 
of New York. 
Long-term Trend Unchanged 
As to long-term trend, this analy- 
sis (which terms the present depres- 
sion as one of the most severe de- 
pressions in the past two or three 
decades) finds that there is no con- 
clusive evidence that the long-term 
line of American business activity 
has decisively changed its direction 
during the difficult year 1930, This 
long-term trend line it finds to be 
moving ahead at an almost invari- 
able rate of 3 per cent a year, which 
compares with .» somewhat higher 
rate of about 5 per cent which the 
Canadian physical volume of busi- 
ness achiéves each year. 
“In fact,” says the survey, “the pre- 
onderance of evidence, and the full 
orce of cgreful economic and statisti- 
cal analysis, points the other Way. 
“Therefore, both on the basis of facts 
now known and of conservative, 
reasonable analysis, long term invest- 
ment policy based upon the assumption 
that a decisive change in the trend line 
has occurred would appear to be, more 
ubely , than not, a false, mistaken 
policy.” 
Such a conclusion is based on stv- 
eral factors, namely: 1. Historical 
ecedent; 2. Credit; 3. Prices and 


r 
Wages: 4. New Industries. Credit, | © 


according to the analysis, is abun- 
dant and is likely to remain so for 
at least the next five years. Prices 
and wages are thought to be ad- 
justing themselves, the former up- 
ward and the latter downward, al- 
though, says the review: 

“The relationship between urban 
wages and raw material prices consti- 
tutes, viewed in its worst possible 
light, a bear point of major signifi- 
cance in the longer term outlook. 
Viewed in a more reasonable light, its 
implications of ill decidedly ‘diminish.: 
And in the first place there is no posi- 
tive evidence that further drastic re- 
ductions in urban wages must be made, 
and in the second place there is no 
positive evidence that, if such drastic 
adjustments must actually be made, 
business recovery must await their 
conclusion before it again gets under 
way.” 

Interesting comment is also made as 
to the fact that the automobile indus- 
try which contributed so largely to the 
boom period of a year or two ago, can- 
not under any circumstances be ex- 
pectéd to repeat such a performance 


although the growth of this industry 
will probably be slow but steady from 
henceforth. New industries are bound 
to arise and take its place, says the 
review, although at the moment these 
cannot be determined. 
Referring to automotive industries, 
the analysis says: a 
“We think there is:no probability 
whatsoever that the annual average 
rate of increase in automobile prodgc- 
tion will be as rapid during the next 
half decade as it was during, say, the 
last half decade (ending with 1930), 
although the absolute number of cars 
actually built and sold in the next five 
ears may equal or exceed the number 
uilt in the five yedrs now closing, It 
is the rate of increase which appears 
‘likely to slow down.” 
As to the near-term outlook the 
osition taken by this company is 
iat the business outlook is beset 
with numerous uncertainties. Some 
shortage of goods is thought to be 
accruing, however, which should 
bring a significant bulge in general 
business activity next spring. 


“A decline of andther 14 per cent 
from the current level of average prices 
during 1931 seems aheetetey out of 
the question. A, decline of half that 
amount seems unlikely. The prospect 
of an actual reversal of trend some time 
during the year is not entirely remote. 

“The question is not one of fact, but 
of time. No careful analyst would dare 
say, now, and on the basis of facts 
currently available, when the reversal 
will come. When it does come, business 
recovery will be in the making. 

“The unpleasant truth is that the 
near-term business prospect is beset 
with numerous uncertainties. 

“There is reason to believe that the 
worst of our unhappy bear experience, 
in business, in finance, in the security 
markets, is now behind us. 

“But there is not one scintilla of 
trustworthy evidence that the end is 
immediately at hand, nor that there is 
not in store for us a certain amount of 
additional unpleasantness before the 
term of the long downward swing has 
actually arrived. 

“Not the least of the attending uh- 
certainties is the actual dating of the 
crucial turn, We do not feel that any 
conservative analyst would at this 
time try to set such a date with any 
degree of assurance. There are too 
many factors and unknowable factors 
in the situation. 

“It does appeal to us as reasonable, 
however, to assume that at least some 
shortage of goods is now accruing, and 
that a significant bulge in general 
business activity is due next spring. 

“We make no attempt to now esti- 
mate what is likely in the few months 
immediately following the expected 
spring bulge. There are two main 
possibilities: 

“(a) That the seasonal quickening of 
activity may mark the beginning of a 
cyclical upward swing, which, subject 
to mormal interruptions, might carry 
forward over a period of many months. 

“(b) That this spring quickening 
may turn out to be not much more than 
seasonal in its character; that the nec- 
essary business and financial adjust- 
ments may not have been sufficiently 
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Business Conditions in Canada 


concluded by spring and that, there 
fore, this rally may be followed by 
another moderate decline; that the be- 
ginning of lastin 
postponed until 
in—that is, until the fall 


year. 

“On the basis of any kind of reason- 
able and sane calculation, it is a fair 
asumption that the last quarter of 1931 
will be better in point of business vol- 
ume and. business profits than the 
first quarter; it is an equally fair 
assumption that 1932 will average out 
to be ® considerably better year than 


1930 BUSINESS SURVEY 
FINDS CAN. VOLUME 
BACK AT 1927 LEVEL 


(Continued from page 1) 

21 per cent higher than the line of 
long-term trend, or computed 
normal. In November the lowest 
point of the present reaction, the 
index was 9 per cent below the long- 
term growth line. The index in Sep- 
tember, 1924 was 13.8 per cent below 
the long-term and in July 
1921 was 15 per cent below. 
Canadian Resistance Remarkable 

The resistance in Canada to the 
world-wide depression has been quite 
remarkable, when it is realised that 
at its lowest point, the business in- 
dex is only 9 per cent below the line 
of long-term growth, while in 1921 
and 1924 the defection was 15 per 
cent and 13.8 per cent, respectively. 
When the steepness of the line of 
long-term growth is taken into con- 
sideration the fact that business 
operations have made such a rela- 
tively strong resistance during the 
present derangement, rded by 
oorte yynanees © as one the 7‘ 
major ressions istory, a 
matter for congratulation. 

. In the post-war period the lowest 
industrial activity was experienced 
in sely, 1881, when the index was 
83.4. The lowest point of the minor 
depression of 1 ed in 
tember, was 100.2. Compared wi 
these low figures, the index of 184.8 
reached in November appears to 
signify a relative level of s cmemegag 
which should inspire ‘confi 

_ Examining the construction of the 
index in November compared with the 
preceding month, a wide range of 
moderate declines were in evidence. A 
significant development in November 
was the excellent showing made under 
the circumstances in @ strategic 
industries. 

The output of iron and steel showed 
gains of 15.6 p.c. and 9.5 p.c., respec- 
tively, The increase in the output was 
more ‘than 20 p.c. im a month when a 
Coereqee would be normal for the sea- 
son. The gains recorded by the con- 
struction industry were also consider- 
able. Contract awards and building 
permits also furnished evidence of the 
revived activity along this line. 

The gain in the numbers engaged in 
wholesale and retail trade was greater 
than normal for the season. e@ de- 
cline after seasonal adjustment of 
nearly 2 per cent in the index of 
employment as reported by employers 
on December 1 was one of the dis- 
couraging features. As most of the 
other factors used in the make up of 
the index showed reaction in Novem- 
ber, it cannot be claimed that the 
depression has yet been arrested, 

, 15 Per Cent Above 1926 

In making a comparison over a term 
of years, it is found that.the business 
index in 1930 averaged 15 per cent 

reater than in 1926. Among the 26 

actors included in the index, 14 showed 
gains over that year, generally re- 
garded as a normal period suitable as 
a base for the computation of index 
numbers. 

The mining industry since that time 
has enjoyed marked expansion. The 
gain in copper and nickel has been 
spectacular. The production of gold 
has shown substantial gains — 
year from 1926 and Canada has prob- 
ably this year supplanted the United 
States as the second producer, of gold, 
South Africa holding the first place 
by a wide margin. The production of 
silver was also high in 1930, despite 
record low prices for the metal. Zinc 
was a base metal thowing a gain aot 
only over 1926 but aiso over 1929, 

Leading Items Analyzed 

The imp*rts of crude rubber, indi- 
cating activity in tire industry, were 

reater in 1930 than in 1926 or 1927, 

ut a decrease was shown from the 
high levels of 1928 and 1929. The pro- 
duction of ag yo was up 35 per 
cent over 1926, per cent over 1927 
and 6.7 per cent over 1928. Lack of 
demand at contract prices resulted in 
a lower output in 1930 than in 1929. 
The output of pig iron during the first 
eleven months was 708,155 tons, an 
increase of 3.6 per cent over 1926 and 
9.5 per cent over 1927. The output of 
steel ingots showed a gain of 33.6 yee 
cent over the same period of 1 
but was less than in any other year 
since 1926, 

The outptt. of automobiles was also 
less than in any year since 1926. Pro- 
duction of 148,570 units in the first 
eleven months of. 1930 compares with 
197,111 in the same period of 1026 and 
257,882 units in 1929, While the im- 
ports of crude pettoleum were less 
than in 1929, the gain over 1926 was 
84 per cent. The increase over 1927 
and 1928 was 50.6 per cent and 20 
per cent respectively. 

The construction industry fared rela- 
tively well in 1930, the gain in contract 
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The decline in business operations 
from the peak in May, 1929, to the low 
point of the depression in November, 
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realised that the basis of the com- 
parison was an abnormal poigas never 
equatied in the industrial ‘history of 
the Dominion. The rapid advance of 
1928 and the first part of 1929 brought 
the inevitable reaction. The decline 
continued to the last month for which 
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months, Constructive forces are now 
operatingy which will eventually effect 
a turning point but time will be re 
quired to restore business confidence. 
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THE FINANCIAL POST 


Pulp and Paper InlJustry 


MERSEY PAPER 
WILL INCREASE 
OUTPUT IN 1931 


Will Step Up Production 
from 65,000 to 77,000 
Tons. 


From Our Own Correspondent 

MONTREAL, — During the first 
twelve months of operations Mersey 
Paper Co. manufactured 65,000 tons 
of newsprint, having a market value 
of approximately $3,900,000. An 
average of 1,000 men per day,were 
given employment in the mill and in 

oods, while the outlay on wages 
totalled $1,000,000. 

It is the intention of the vag 
to step up ction during 1931, 
and Colonel C. H. L. Jones, president 
of the company, estimates that pro- 
duction will amount to 77,000 tons 
of -newsprint, all of which is con- 
tracted for in advance. This will be 
sufficient to keep the Mersey plant 
= at capacity, or 250 tons 

aily. 
Third Machine Deferred 

Some time ago it was suggested 
that the Mersey Paper Co. would 
install an additional machine at the 
Liverpool plant. Colonel Jones is 
authority for the statement that the 
directors had had this matter under 
consideration, but no definite action 
had been taken due to the unstaple 
conditions of the market in Canada 
and the United States. 

In respect to pulpwood require- 
ments e company is continuing 
its polic of buying pulpwood from 
the small lot owners and jobbers in 
all parts of the province, instead of 
cutting from its own timberlands. 
During the first twelve months 
ey 100,000 cords of wood 
were used. eeds for 1931 should 
be even larger, in view of the 
announced intention of increasing 
output by nearly 17 per cent. 


POWELL RIVER CO. 
START NEW MACHINE 


Developments in Paper Trade 
on Coast Interest- . 
ing 
. From Our Own Correspondent 
MONTREAL. — Powell River Co.’s 


‘seventh paper making machine is now 


making trial runs and early in Janu- 
ary will be on a daily basis of produc- 
tion, ‘The machine brings the capacity 
of the plant up to 650 tons’ per day. 
Paper is now selling on the Pacific 
coast at $58 per ton, and there is not 
likely to be any change. This price 
was established two months ago by 
Powell River Co. and was promptly 
‘met by Crown-Zellerbach Corp. the 
other important newsprint producer 


Good progress is being made in the 
company’s power developmert. Water 
is-now dropping over the spillway of 
the Lois River dam, but power will 
not be used from that source until the 
season is further advanced, as several 
engineering details, in connection with 
the $8,000,000 expansion scheme have 
yet to be completed. 

The International Paper Company, it 
is stated, has withdrawn its 
engineering staff from British Colum- 
bia, which is taken to indicate that it 
does not intend to proceed further 
with expansion there. ° 

Official denial has been given of the 
report that International is negotiating 


a] for acquisition of the Crown-Zellerbach 


Corporation’s mill on the Pacific coast, 
but there is a strong suggestion that 
the Jatter company. will figure shortly 
in a conseglidation of some kind, 


Special Freight Rate © 
on Pulpwood Cancelled 


From Our Own Correspondent 
MONTREAL, — Canadian National 
Railways have withdrawn the special 
railway import freight rate on Russian 
pulpwood from Sorel to American 
points. This cancellation became effec- 
tive on December 16th. 

The matter of the Canadian National 
Railways giving special rates on Rus- 
sian pulpwood from Sorel, P.Q., to the 
Watertown district in northern New 
York was recently taken up by the 
Canadian Pulpwood Assoc. 


| the ra ‘‘vay company with ex- 


tending a low: ate on pulpwood than 
it gave to Canadian wood shipped by 
the same route. 


Distillers Corp. Sales 
Increase in Canada 


From Oar Own Correspondent 
MONTREAL. — Sales of Distillers 
Corp.-Seagrams, Ltd., through Liquor 
Commissions in Canada were 20 per 
cent ahead of last year in the first 
four months of the.current fiscal year 
to November 30. The increase indi- 
cates that the company is sharing gen- 
erously in business offering since the 
various provincial Liquor Commissions 
report a general decline in demand for 
domestic and foreign brands of liquor: 
Distillers Corp. earnings in the fiscal 
year ended July 31, 1930, reached 
new peak. Net earnings were $3,819,349 
as compared with $2,562,324 and per 
share earnings were $2.27 as compared 
with $1.53 in the previous year. 
No‘figures are available on export 
business this year. Though conditions 
in this market are said ‘to be somewhat 
improved, competition and price ¢cut- 
ting have affected all operations in this 
eld. 


Fort Frances Pulp & Paper 
Wins Appeal to Privy Council 


from Our Own Correspondent 

MONTREAL.—Reversing a judgment 
of the Ontario Courts, the Judicial 
Committee.of the Privy Council allowed 
the appeal of the Fort’Frances Pulp 
and Paper Co. from 4 decision of the 
Ontario Supreme Court in favor of 
Spanish River Pulp and Paper Co. The 
dispute was over the liability of the 
Spanish River Co. to appellants in 
respect of their alleged failure to sup- 
ply a full share of the newsprint allot- 
ment during the War. 

This case has been dragging through 
the courts for a number of years. and 
its settlement clears up the last of 
the. litigations arising out of war time 
conditions ia the pulp and paper 
industry. 


Canadian Trustee Shares 
Pay Initial Dividend 
From Uur Own Correspondent 
MONTREAL. — A _ distribution of 
$1.6344 per share will be paid on Janu- 
ary 1, 1931, to certificate holders of 
Canadian International Trustee Shares. 
The distribution is made up of regular 
cash dividends which have been paid 
by the underlying companies, and also 
of extra cash dividends, interest on the 
reserve funds, and proceeds of the sale 
of stock dividendsNrights and shares 
derived from split-ups, 
_ It is statedthat holders may re-invest 
in these shares that part of their cou- 
pon money which is derived from sale 
of stock dividends, rights and shares 
derived from split-ups, at the current 


offering price less a discount of 5 per 
cent, “Rights coupons” are attached 


tothe certificates and they may be 


éntire | 4 
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NEWSPRINT FIGURES 
REFLECTING TREND 


Slight Falling Off in All De- 
partments Since Start 
of Year 


From Our Own Correspondent 

MONTREAL.—Newsprint production 
in North America, according to figures 
repared by the Newsprint Service 

Gancens was 6 per cent less during the 
first eleven months of 1930 as com- 
pared with the corresponding period of 
1929. 
Imports of newsprint into the United 
States for the first ten months of 1930, 
were 4 per cent less than for the same 
period in 1929. 

Exports of newsprint overseas from 
the United States amounted to 9,014 
tons for the first ten months of 1930, 
and 14,309 tons for the first ten months 
of the preceding year. 

Overseas Exports Lower 

Exports of ne@sprint overseas from 
Canada amounted to 264,382 tons for 
the first ten months of 1930 and 282,- 
969 tons for the first ten months of 
1929. 

Mill stocks of newsprint at United 
States and Canadian points amounted 
to 4.2 day’s average production on 
November 30 last, and 3.2 days on No- 
vember 30, 1929. 

Publishers’ stocks on hand and in 
transit amounted to 33 days’ supply on 
October 31, 1930; and 28 days’ on the 
sfine day a year ago. 

Advertising Lineage Less __ 

Newsbaper advertising, in thirty 
leading, cities for the first eleven 
months of 1930, was 12 per cent less 
than for the same period of 1929, and 
9 per cent less than in 1928. 

eriodical advertising, national pub- 
lications for the year ending 1930, was 
eleven per cent less than for the year 
1929, and 3 per cent less.than in the 
same period in 1928, 

Pages printed by daily. newspapers 
of over 100,000 circulation in Novem- 
ber numbered 28 in 1930 as against 33 
in 1929. Pages printed by Sunday news- 
papers in November, 1930, totalled 88, 
as against 105 for the same month last 
year. . 


CAMPBELL WINS 
FEE ON PAPER SALE 


Privy Council Awards $50,- 
000 on Lake St. John 
Deal 


From Our Own Correspondent 

MONTREAL,.—Charles E. Campbell, 
of Edmonton, has been .successful in 
his appeal to the Privy Council ainst 
decisions of the Ontario courts, in a 
dispute with the National Trust Co., 
acting as executors of the estate of 
the late E. A. Wallberg, in respect to 
commissions claimed for the sale of 
output of the Lake St. John Power & 
Paper Co. Campbell based. his claim 
on the fact that he introduced Mr. 
Wallberg to Lester Clarke, president of 
the Newspaper Magazine ie which 
organization contracted for the entire 
output of the Lake St. John paper mill 
for a period of ten years. 

In his original claim, Campbell asked 
for a contmission of $1,200,000, claim- 


UNLISTED STOCK 
RECORD IS FAIR 
FOR PAST YEAR 


Comparison With Decem- 
ber, 1929, Shows. Course 
of .Prices 


SOME ARE HIGHER 


Improved Conditions in Sev- 
eral Companies Are Re- 
flected in Over-Counter 
Market 


A comparison by A. J. Pattison) 
Jr., & Co. of market values of lead- 
ing Canadian stocks not listed on 
the exchanges shows declines as of 
December, 1930, in relation to prices 
Eons 12 months previously. 

t there have been some advances. 
Some other stocks have come through 
the year without loss, while the de- 
cline in others has been moderate. 

Of 47 stocks in the Pattison gen- 
eral list, nine, of which several are 
preferred stocks, well buttressed b 
assets and earnings, have advanced. 

In the life insurance frour, 24 
in number, Imperial Life is .un- 
changed, National Life 25 per cent 
is paid up and the others have de- 
clined. 

Two Loan Stocks Higher 

In the trust and loan group, 18 
have declined, while two, Guelph & 
Ontario Savings, and Midland n 
(which increased its dividend) have 
advanced somewhat. 


The nine stocks in the general list 
which have risen in price aré: To- 
ronto Carpet common, which reflects 
ee tao ciesneen at _ the indus- 

, the s 0 e -company’s 
sition in Canada and the ited 
tates and the fact that the issue 
is closely held; Robert Simpson pre- 
ferred, a security. underlying the 
Simpson’s Ltd. issues; National Gro- 
cers second preferred, which re- 
flects the announced redemption of 
the first preferred; Milton Brick pe 
ferred; w’s London; Inter City 
Baking; Guardian Realty; Dunlop 
Tire preferred ‘which has achieved 
another year in its long history of 
continuous dividends; and Dominion 
Foundries & Steel common, which 
reflects the gradually improving po- 
sition of. that company. . 

The comparison prepared by the 

Pattison firm follows in full: 


: Dec. 1929 Dec. 19: 
Industrial Stocks: Ask. Bid ee. 


Bid 
» 86.00 85.00 92.00 
4.00 


8.00 
+ 60.00 


-:| the result. will .be 
| determined. 


ing Wallberg had verbally consented to | Can 


pay 3 per cent *commission on the 
resulting sales of newsprint. The claim 
was contested and the Ontario cofrts 
decided in favor of the plaintiffs, On 


appeal to the Privy Council, however, a | G,, 


decision was rendered giving Mr. Camp- 
bell a commission of $50, The 
council also directed that the respon- 
ents, the trust company, should pay 
the cost of Mr. Campbell’s appeal to the 
Privy Council. 


McNISH STILL PROVES 


Dom. 
BURDEN TO PARENT 


Canadian Industrial Alcohol 
Dividend Outlook 
Reviewed 


From Our Own Correspondent 

MONTREAL.—Robert McNish & Co. 
is proving a burden to its parent com- 
pany, Canadian Industrial Alcohol. The 
6 per cent debenture stdck of which 
there is $4,444,665 outstanding, is guar- 
anteed boti as to principal and inter- 
est by Canadian Industrial Alcohol and 
the parent organization is still losing 
money on the operation of its sub- 
sidiary. 

The company has also written down 
its holdings of 6 per cent preference 
stock and common stock of McNish 
o. to one dollar. These stocks are 
outstanding to the extent of £6,528 of 
preference and £10,000 of common of 
which 90 per cent is owned by Cana- 
dian Industrial Alcohol. 

Acquired Control in 1927 

Control of Robert McNish was 
acquired in 1927. The debénture stock 
was offered to shareholders of Canadian 
Industrial Alcohol on the basis of one 
share of debenture stock at $4.50 a 
share for each share of common held. 
The net loss for the year ended Sep- 
tember, 1928, wds £119,812 after all 
charges. No later figures are available. 
_ Robert McNish and Co, is engaged 
in the manefacture of wines and spirits 
in Glasgow. It was pointed out at the 
annual meeting of Canadian Industrial 
Alcohol that the company had substan- 
tial stocks on hand which, under nor- 
mal conditions, might bring substantial 
profits if sold. ‘ 

Lindsay Plant Satisfactory 

Lord Shaughnessy, president of Can- 
adian Industrial Alcohol, stated that 
the company’s plant at Lindsay ‘was do- 
ing well. Iwsupplies the company with 
its reqhirements;of wood alcohol and 
also carries out the manufacture of ace- 
tate of lime and charcoal. While the 
wood alcohol and charcoal business is 
satisfactory tariff conditions have mili- 
tated against progress in the acetate of 
lime division. The biggest market for 
this product is in the United States and 
that country has imposed a high tariff 
on imports, 

Dividend Outlook Reviewed 


Two ‘interesting features were dis- 
closed at the annual meeting. The con- 
tingent liability in respect of a bank 
loan to a subsidiary company amount- 
ing to $624,400, has been expunged. Of 
the $5,313,093 which real estate, plant 
and goodwill is carried at in the 
balance sheet, the sum of $2,142,000 
covers brands and trade marks. 

In answering a question regarding 
the possibility of a resumption of divi- 
dend payments Lord Shaughnessy 
replied: “You are asking a question 
which greatly interests me also. Noth- 
ing would please me better than to be 
able to give a definite answer to that 
question. If the industry is made sub- 
stantial by co-operation and if we ‘can 
get better prices for our commodity, 
I think there is a prospect of our pay- 
ing dividend. If not, I canrfot answer,” 

Co-operation is Sought‘ 


_ In this connection the president said 
in his address: 

“I can say that recently over a long 
period of time interests engaged in this 
industry have realized the importance 
of endeavoring to co-operate for the 
benefit of the industry at large and the 
efforts or discussions in that connec- 
tion have met with some measure of 
success, If there results from these dis- 
cussions some constructive plan of co- 
operation which will remove some of 
the vital disabilities existing today in 
the industry, I think that I can say that 
the industry would be put on a very 


much more stable basis and it would 
not be too much to me that the 


report for next year would be decidedly 
more favorable,” 
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Cities Service Earnings 

‘ Show Continued Increase 

Net earnings of $68,781,452 are 
reported for Cities Service Co. during 
the 12 months ended November 30, 1930. 
This is an .increasé of 41 per cent over 
the perenne period.in 1929, Net 
earnings during November, 1930, were 
$4,430,678 as compared with $4,314,815 


in November, 1929, Interest and dis- 
count on debentures outstanding was 


earned 6,89 times during the 12-month 
period, 


. +» .780.00 875.00 675.00 750.00 | 


C. W. Lindsay Business 
Proves Satisfactory 
From Our Own Correspondent 
MONTREAL.—Sales of C. 
_W. Lindsay. &. Co. during the 
Christmas season have been 
satisfactory. Total s of 
radios during the year have 
been her and those’ of 
pianos lower in comparison 
with last year. The company, 
which distributes all kinds of 
musical instruments, does’ an 
active business daring the cur- , 
rent season. 

While eafnings during the 
year have fallen below those 
of 1929, it has been stated that 
bond interest, preferred and 
common dividend requirements 
for the 12 months ended Feb. 
28, 1981, were ‘earned in the 
9 months ended Nov. 30, 1930. 
shat att eet eesignae 

o. rst mo 

bonds have been redeemed 
together with a substantial 
block of preferred stock. While 
there are no bank loans pres- 
ently outstanding it is likely 
that some loans may be nego- 
tiated before the end of the 
fiscal year. 


CANADIAN CAR 
STILL HOPEFUL 
OF WAR CLAIM 


Reassuring Statements Are 
Made by President at 
Meeting 


From Our Own Correspondent 
MONTREAL.—Canadian Car & 
Foundry Company’s war claim 
agen Germany, agg ting over 
$11,000,000 is still a live issue. For 
several years arguments were put 
before the Mixed Claims Commission 
at Washington to the effect that 
Germany had been responsible for 
the. destruction of the company’s 
plant at Kingsland, N.J., but the 
commission rendered a_ decision 
favorable to Germany. In view of 
the evidence’ presented, it was con- 
sidered that the decision was more 
political than judicial. 

In referring to this matter at the 
annual meeting of the company, W. 
W. Butler, president of Canadian Car 
and ed that attorneys 
for the U 


, states 

t ted States Government: 

in the sabotage cases were so dis- 
pleased at the decision that they are 
appealing the case through the State 
Department at Washingto 


From Our Own 

MONTREAL.—Orders for turbines 
having a total productive capacity 
of 243,000 ~ho er have been 
received by Dominion Engineering 
Works. The contracts involve a sub- 
stantial sum and will provide a 
valuable back log for operations in 


1931. 

Orders include three 19,000 horse- 

wer turbines for West Kootenay 

ower Co. to bo installed at its 
development at Coralinn Falls; one 
34,000 horsepower turbine for the 
Gatineau Power Co.’s Pangan pious 
and four 38,000 horsepower turbines 
for Shawinigan Water and Power 
Co. to be used at the Rapide Blanc 
development. 


r cent; in the United States 183 

old 31,741 shares, or 10.6; in Great 
Britain, 591 hold 50,153 shares, or 
16.7 per cent, and the balance, .6 
per cent, elsewhere. In the distribu- 
tion of the common stock, 4,250 Cana- 
dians hold 33,264 shares, or 91.10 
per cent. In the United States, 120 
shareholders hold 18,678 shares, or 
5.11 per cent. In Great Britain, 222 
hold 12,894 or 3.2 per cent, and 22 
elsewhere, hold 964 shares or .27 per 
cent. . 
Some interesting figures were pre- 
sented by Mr. Butler in res to 
the share value of the stock. He 
said ‘that the present value of the 
entire capital stock, both referred 
and ordinary shares, is $35.75 per 
share. In the event of liquidation 
of the company, common sharehold- 
ers would entitled to divide the 
balance left over after paying -pre- 
ferred shareholders their par value 
. | of $25 per‘share, in which event the 
common shares would be worth 
$44.85 per share. The valuation is 
based on book figures. 

Standing of Preferred 

It was also stated at the meeting 
that the judgment rendered by the 
judicial committee of the Privy 


the company’s 


off to some extent in the 


months. 
No fi 


a share was recen tl 
one stock brin 
tribution up to 
year. 

to $5.68 a share. |‘ 


latter- conipany’s 
connection. 
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division manager, operatin 


ating from Toronto; 
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ating from Montreal, 
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FIRE PROTECTION ENGINEERS 
oyal Bank Bldg. — Montreal 


nm. What ty 
remains to be Consdiiting Engineers fe 
rey | York Cit 
Will Pay. Dividends 200 Fifth Avenue, New York City 
An important statement made at 
the meeting by Mr. Butler was to the 
effect that the management could see 
no reason why the company should 
not. be able to continue tel 
the payment of dividends on bot 
classes. of stock; amounting to 
$1,165,000, unless some unforeseen 
contingency s ‘occur, 
wk cel per on oe ‘since the 
8 sp mber a yéi 
the number of preferred’ tharchola. 
ers had increased by 64 cent and 
common shareholders, 190. 
or an-inerease of 109 per cent in 
number of shareholders of both 
issues oe - : ce 
In Canada, there are 1,746 holders 
of 216,167 preferred shares, or 72.1 
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Dom. Engineering Works 
Receives Large Orders 
Other large orders on the ios a 
pany’s books include turbines for the — 
Chats Falls development and a 7 


$1,500,000 «contract from Beauhar- © 


is Power Corp. It is likely that” 
the éoanp ‘wctivities in the 
and -paper “division have s 
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chemical activities- of Canadian 1; 
tries Ltd., Robert Salmon, a mem 
the executive committee, has 
ointed general ‘manager of @ ne 

group to be called mics 
the 

alkali 
nd resale. chemicals 
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the salt and alkali division | 
under the direction of George My 
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Canadian Industries Ltd. 
Organize Chemical 
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sor; the acids and re chemic 
division will be under the direction 
J. H. Gaudie, division manager, 
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Directory of Canadian — 


Directors 


A List of the Big Men of Canada A 
and the Companies they Direct. 


business men a new service — The Financial Post DIRECTORY OF 


Tite FINANCIAL POST has now made available to Canadian 


CANADIAN DIRECTORS AND OFFICIALS—a 416-page book, 
containing over 4,000 names of Canadian directors and eompany 
officials. It is an invaluable reference and list for various types of 
businesses. This book gives leading men all the connections of other 
leaders whom they, are meeting. The information it contains has not, 
heretofore, been cdmpiled or available. . 


In it all directors of public Canadian companies are alphabetically 
listed, with their name, initials, business address, home tiaras in Seat 
cases, and a list of all companies with which each is associated. 
Officials, such as general managers, secretary-treasurers, sales mana- 
gers, plant managers, who are not sitting on the board of directors, are 
also listed with their name, initials, position occupied, and business 
address. The type is large and all names are self-indexed alphabetically. 


The Findncial Post DIRECTORY OF CANADIAN DIRECTORS AND 


OFFICIALS. comprises a complete record of those men who have . 


created an@ built up Canadian business institutions—men who have 
huge influence and buying power. 


: HOW THE BOOK WAS PREPARED 


A questionnaire was mailed to every director of over @00 companies 
F inancial Post Corporation Service and to every director of many additional companies, 
asking each to list all companies with which he was associated and to verify the correct- 
ness of our listing. The information contained has been secured in each case from the 
director himself or from a responsible official of his company, or if no reply was, 
received, as was the case in a very few instances, from the best information available. 
This Directory should be as close to 100 per cent accurate as any listing can be. 
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ORDER COUPON 
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153 University Avenue, 
Toronto, Ontario. 
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Attached is $............ in payment for ..... seodees Copies 
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the regular quarterly dividend of $1 
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Montreal Power 
Lwould like to take advantage of your 
wiry service to ask your opinion of 
5 of Montreal Power. Is the 


ik well regarded and is the gen- 
outlook for the company port h wol 


fontreal Light, Heat & 
bly the. most 


Power is 


r tradi 
The aan 


steady progress 

st, while its present outlook is 
ght.» Apart from “its industrial 
wth, the company has substantial 
wking capital accruing from the 
le of stock to customers and share- 
nde It is understood that the 
my has invested substantial 

of money at favorable market 

. Montreal Power serves, with- 
what comprises the 
politan area in Can- 
n area which should continue 


as rapidly as it has in the 


nperition 


oneal Steel Ware 


| © ¥ hold, in a diversified list, some 


shares of General Steel Wares, 


Ltd. What.is the outlook for this stock; 
what were earnings per share last year? 


ne! Steel Wares possesses 

datively little attrattion at present. 

wrnings of the company have not 

ied up to general ons, and 

Fyear were only just sufficient to 

we care ofthe preferred dividend 

ments. While little improve- 

is expected in 1930, the outlook 

com is stre ned by 

tariff regulations which afford 

fr. protection. to some of its 

Eventually the common 

es may develop an earning ce 
©1929 earnings were eq ; 

x ‘eents a share on the common. 


¥ 


- Canadian Pacific 

@ have considered selling my Can- 
m Pacific Railway shares since the 
ings of the company do not seem to 
mproving. Do you think they will 
-.an..improvement next year? 

d you advise me to hold on? 

Q of Canadian > 


nin c 
p will show a decline in 1930, due 
eral business conditions and 


this s 
stocks or fore 


Working capital was quite strong in 
spite of that situation so inventories 
were higher than usual. Though the 
company should do well when busi- 
ness recovery Comes again, it might 
ive more conservative to eliminate 
his security and that of General 
Steel Wares and’ possibly Canada 
Paving preferred until business con- 
ditions begin to mend. 


Inter-City Western 
I hold some borids of Inter-City 
Western Bakeries, but due to condi- 
tions in the baking industry, I am rather 
concerned about my securities. Have 
_ — how the company is getting 
along 
Conditions in Western Canada 
have not been favorable in recent 
mths and the assumption is that 
operations of the bakery companies 
have been affected. In regard to the 
first mortgage bonds of Inter-City 
Western Bakeries, about the middle 
of last month it was reported that 
bond interest requirements for the 
ear had been earned during the 
irst eight months of the current 
fiscal year’s operations. The presi- 
dent was quoted as saying that there 
should be an papesrennes in condi- 
tions during the ce of the fiscal 
year ended January 31. 


Sin-Mac Lines 

Please be good enough to give me 
some information on Sin Mac Lines. Is 
this company making progress; is there 
an active market for its securities and 
what is the outlook? 

Our information on Sin-Mac Lines, 
Ltd. is not of an encouraging nature. 
We undetstand that conditions’ sur- 
rounding this company have not been 
altogether favorable auring the past 
six months or more. This has 
due in part to the limited traffic 
movement on the St. Lawrence. 

Investment interest in this com- 

y and its securities has declined. 
ere is a limited market for the 
referred stock and bonds. There 
: no ee - sopert any meres 
mprovemen e com 's posi- 
tion at the moment. Batis for 
next year will depend largely upon 


the | conditions arising between the end 


Tp. 

pany ?.-De look 
an) Sorstetat in the vitaation 
foundin we , pores 5 Aaron 
Vencouraging. Interest on the 
apany’s general mortgage 
z as erred and it seems likely 

me sort of capital reorganiza- 


may suffer a considerable loss. 


Ot be forecast, but it seems that 


as 


~*~ A Long List 
would your comments on 
en list of stocks which form 
bulk of my capital, I own my home 
hold a mortgage for $2,000 and 
about $1,000 a year to invest. 
you suggest any additions to 

list? 
common. 

Can preferred 


average $52. < 
47 shs. Loblaw Groceterias, A and B, 


+14 sha, Burden Co. at $62.50. 
ahs. C. P. R. at $50. 
shs. International Nickel at $28. 
Zshs. Goodyear Tire & Rubber at 


+3165, 
shs. Imperial Oil, at $29. 
shs. Tip Top Tailors preferred at 


$108. 
shs. Gypsum, Lime & Alabastine, 


at $20. : 
shs. McColl-Frontenac at $38. 
Sa Foundries & Forgings 
3 a & 
shs. Massey-Harris, at $41. 
"5 shs. General Steel Wares at $38. 
- § shs. Canada Vinegars at $36. 
shs. Union Natural Gas at $28. 
‘share Canada Paving preferred at 


e do not think you could do 
er under present conditions than 
a 


or for od of years, your 
did oa Steel of Canada, common 


“Mii preferred, Loblaw, “A” and “B,” 


winigan, Borden Co., C. P. R. 
Dip toyed Ol ip toy alr 

, Imperi ip To 0 

red 6 Gasetn P vinegar, 


to ignore temporary 
ations in the belief that time 
itx for these companies. 
Mada Paving shows an improv- 
Position recently, having obtain- 
aia number of contracts which 
ould help to keep its plant em- 
layed. This stock, however, is sub- 
et to fluctuations from year to 
; according to changing condi- 
ons should, be 
reched carefully. 
smeColl-Frontenac reports good 
@irent earnings, but we would 
est a rather close tab on earn- 
in the days of keener competi- 
which seem to be ahead. 
sey-Harris, in net tangible 
is, is worth more than its pres- 
Market valuation, but the time 
h dividends will be renewed may 


and therefore, 


“Mtonsidered indefinitely prolonged 


7M there is distinct evidence of 

in the purchasing 
of farmers in Western Canada 

ae wheat-growing parts of 
or 


4 ARough Canada Foundries & Forg- 
ace had an improving position 


“t0ughout 1927, 1928 and 1929, 


as a falling off following the 
lainty produced by the drastic 


WFa: security values during the 


Sr part of 1929. No official 
“a ment has been made as to how 
io, has been doing through- 

but it would be safest to 


g 


: he ea had also made a bank 
154,606 by the end of 1929, 


of 
this will have to be attended to. 


J and 


of this month and the o f 
navigation in the spring. ms 


Canada Steamships 

Some time ago I bought some pre- 
ferred shares of Canada Steamships 
and this, together with another stock, 
constitutes my holdings. Now the stock 
has declined to low levels and I am con- 
sidering selling the shares. Please ad- 
vise me as to poor opinion. 

We would hesitate to advise you 
to sell your Canada Steamships pre- 
ferred at present. Market conditions 
am poor and though the outlook is 
not enco ng we think you would 


js | be better advised to hold on for the 


time being es in view of the 
fact — you have few other invest- 
men 


Steamships have been affected by an 


Investments 


on Canadian investments submitted by subscribers of The 
wered by letter and those of general interest will be published 
to non-subscribers nor do we answer 
American securities generally. A two-cent stamp 
seen es always be enc] to cover the direct reply. Write mining 

en es on sheets separate from other investment enquiries. No answers 

; can be given. by telephone or telegram. ; 


nies ; an have secoenees 
© marketing o: e pas 
year have ine tia substantial 
slump in the volume of grain shipped 
down the Great. Lakes. Canada 
Steamships derives its main revenue 
from its shipping activities and the 
sluggish ‘movement of wheat has 
made inroads into profits. It is pos- 
sible however that next year will 
witness a normal flow of wheat to 
export markets and Canada Sieam- 
ships will benefit accordingly. 
Though you will probably have to 
hold on to your stock for a year or 
two before it shows appreciation, it 
would seem more advisable to do this, 
than sell cut at current levels. 


McCoil-Frontenac 
I notice that there has been little 
news in recent. months on McColl. 
Frontenac Oil Co. How is this company 
getting on; do you think the preferred 
shares are safe? 
McColl-Frontenac Oil Co. has ex- 
pended rapidly since its inception and 
ough operations during the current 
r are thought to have fallen be- 
ow those of 1929 the outlook for the 
company is reasonably encouraging. 
While Canadian companies in this 
— neve suffered we nome a 
rough heavy imports of gasoline 
and oil, recently enacted tariff 
regulations should bring about an 
improvement in this situation. The 
preferred shares of McColl-Fron- 
tenac should prove satisfactory. 


B. C. Power “B” 

I have been advised to buy the. “B” 
shares of British Columbia Power Corp. 
To do this I would have to sell some 
other stocks which are paying dividends. 
pe 798 think the “B” shares are attrac- 

ve 

peti ae ee Corp. “B” 
shares can on. re as specu- 
lative at the present time. In the 
light of a long hold they present 
some attraction. The company ‘is 
making headway this year and earn- 
are higher. - 
evertheless this stock has not 
established a definite earning power; 
in the last fiscal year profits were 
= to 19 cents a share on the Class 
“B” stock. The shares are not ac- 
tively traded th they may de- 
velop a better et in the future. 


Bawlf Grain 

I have been going over my invest- 
ment holdings and am considering sell- 
ing my preferred shares of Bawif Grain 
Co. Would -you- advise me to do this? 
Is - sompany- doing any better this 
year? , 6 ys 

We would be.inclined to hold on to 
Bawlf Grain. ed rather -than 
sell at present prices.. Though op- 


a subatantiol Tose there ie cuesen to| dend 


believé that the company’s earnings 
will improve this . term- 
inal eleyator which handled only a 
small quantity, of in last year is 
reported to bass and crops har- 


vested in near tricts in which 


extreordinary situation. The unusual the country elevators are situated 


Different Investor Types 
Need Different Policies 


Four Chief Groups of Investors Discussed, With 
Their Needs Outlined 


Having outlined most of the features of bonds and stocks, the time is 


now opportune, in this series of elementa 


articles, on investing to apply 


the principles laid dewn to typical groups of investors. 
ARTICLE NINETEEN; INVESTING IN PRACTICE 


The man who “made a fortune” in 
the stock market was a common 
figure in 1928 and 1929. Few, how- 
ever, of these i. dividuals remained ‘in 
1930 to enjoy their distinttion. It 
scarcely needs to be repeated that al- 
though money can be made from 
speculation, in .practice very few 

ple make money from stock specu- 
tion. Accumulation of money can 
only be counted on by the average 
rson through the medium of sound 
vestment. For every person who 
speculates and retires with a profit, 
many persons lose the savings of a 
lifetime in one short fling, or worse, 
become hopelessly in debt through the 
perils of marginal purchasing. The 
rience of every stock broker is 
filled with the tragedy of the un- 
sophisticated who imagine they can 
amass a fortune, not through gradual 
saving and wise investing, but simply 
by means of the gyrations of the 
stock market. 

In sharp contrast to the possibly 
over-confident speculator is the well- 
informed investor, reaping the benefit 
of compound interest. One of the 
‘marvels of the age is this force which 
makes money grow. At 6 per cent, 
compounded semi-annually, mone 
doubles itself in twelve years, wit 
practically no risk of loss. The careful 

urchase of a few common stocks, to 
be held indefinitely, may accelerate 
this rate of growth. . ; 

It is not the purpose of this series 
of articles to prove the evils of 
speculation. Speculation fulfils a most 
important and useful function, Our 
purpose is solely to indicate that 
stock market speculation on a mar- 
ginal basis is not for the average 


Different tions 

On the other hand, it is the pur- 
pose of these articles to assist the 
would-be investor to follow the surest 
uickest means of sec finan- 
cial independence. No two investors 
are faced with the same set of condi- 
tions, Consequently, it is impossible 
to lay Sw ana he — plan of in- 
vestment, , health, seth respon- 
sibilities, these are a few of the fact. 
ors which must be considered in arriv- 
ing at a plan of.investment. The 
young unmarried man will employ his 
savings very differently than the 
widow who is dependent upon the in- 
come from her securities. 
salaried man may follow a plan quite 
unsuited to certain professional men. 

Generally speaking, however, there 
are four main classifications into 
which all investors may be grouped— 
each group being labelled by its most 
characteristic member as follows: 

1—The young man. 

2—The married man with depend- 


ends. 
8—The wealthy man, and 
4—The widow. 
Let us take the young man. The 


The| paying too high a price for 


problem here is strictly one of accum- 
ulation. Perhaps 10 per cent, or even 
20 per cent, of ‘his income may be 
saved. How may these savings be 
most advantageously employed? The 
answer is, common stocks. It has been 
proven over a long period that com- 
mon stocks, properly chosen, increase 
in values more quickly than any other 
medium of investment, although they 
also carry with them more risk. The 
young man, however, is able to accept 
some risk, as his earning power en- 
ables him to regain any loss. __ 

Before any portion of his savings 
is invested in common®stocks, ‘how- 
ever, it is advisable that he purchase 
a few high-grade bonds; in fact, this 
is advisable for all members of each 
of the four classifications. A few 
good bonds represent a foundation 
stone for any investment structure. 
The young man needs only a few for 
emergency, or when the general low 
level of common stocks might render 
it inadvisable to dispose of.them at 
current prices. The first $1,000 or 
more should go into high-grade 
bonds; then the purchase of common 
stocks should commence. Common 
stocks of leading industrial concerns 
enjoying aggressive management 
should prove a valuable aid to the 
young man requiring independence. 
The problem of the young woman 
with earning power’ is practically 
identical. 

Man With Family | 

Now let us take the man with a 
family. Here, the problem is more 
complex. It is not sufficient that at 
some time in the future he may be- 
come independent. At any moment, 
his family may find themselves with- 
out the benefit of his earning power, 
yet their eater must be protected; 
their means of livelihood must go on. 
It is assumed that a reasonable 
amount of life insurance has been 
provided, and that there is a surplus 
of income for investment, as there 
should always be if the family is to 
be independent. A proper propartion 
of government bonds would probably 
be 20 per cent, and these, or at least 
a portion of them, should be the first 
securities purchased, then some pub- 
lic utility and industrial bonds, and 
finally, common stocks. Too high a 
proportion of high-grade bonds would 
mean that the head of the family was 
safety, 
as ome rene a ae be — to. 
Second-grade securities provide more 
income which if reinvested will be an 
exceedingly important factor in the 
growth of the savings account, and 
approximately an even balance be- 
tween the two classes would seem to 
be the proper course to follow, with 
about 30 per cent of the total in- 
vested in common stocks. 

Next week we will turn to the other 
~e classes, so contrasted in their 
needs, 


good if not better. 
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are greats improved. With the ex- 
— of a small bond issue of its 
subsidiary Bawlf.Grain Co. has no 
fanded debt, and.its preferred: stock 
ranks as & arge on earnings. 
k first ch i 

The company is well managed and 
though earnings are liable to fluctua- 
tion we do not think the position of 
the preferred stock is unsatisfactory. 
Companies such as Bawlf Grain are 
a vital part of the machinery in mar- 
pating Canada’s grain crop, and 
though they are vulnerable to the 
vagaries of the wheat crop, over a 
period of years they should make-a 
satisfactory showing. 


Abitibi 

Among my holdings, which are not 
extensive, are some preferred shares 
of Abitibi Power & Paper Co. I notice 
that the stock has sold down consider- 
ably. Would you recommend that I sell 
my holdings which were bought at 
fairly high levels? 


Abitibi Power & Paper Co. is un-. 


doubtedly feeling the pinch of the 
present newsprint situation but 
there has been no official intimation 
that preferred dividends will not be 
paid. The newsprint companies are 
making a definite effort to find a 
solution to difficulties confronting 
the industry and some headway has 

m made in this respect. The 
capitalization of Abitibi is not unduly 
heavy and given an improvement. in 
business conditions demand for the 
products of the newsprint companies 
should gradually improve. We would 
hesitate to sell at the present time. 
You will take a substantial loss on 
your original investment a loss which 
would be due in part to the present 
nervous condition of the stock mar- 
ket, The stock has been well regard- 
ed in the past, and given an improve- 
ment. in business and. market con- 
ditions, it should reflect the better- 
ment in some degree. 


Eastern Dairies 

Among my holdings are some pre- 
ferred shares of Eastern Dairies, Ltd. 
I hear that the company has done well 
this year so far, but would like to know 
if this is so. 

Eastern Dairies Ltd, has made 
progress this year and earnings in 
all de ents have improved. Con- 
solidation effected a short time ago 
has strengthened the company’s posi- 
tion while its decision to erect a new 
plant in Hamilton is an indication 
of headway made in that district. Ac- 
tivities are well diversified. The 
outlook for the preferred stock can 
be viewed with some degree of assur- 
ance. ‘ 


H, Simon & Son 

Please be good enough to give m 
i's opinion on the common shares 

. Simon & Son, cigar manufacturers 
of Montreal. What progress has been 
made this year; have sales fallen off? 
Please give me your opinion of the 
stock in the light of a long hold. 

Sales of H. Simon. & Sons ‘have 
shown some decline during the cur- 
rent . Sales in 1929, however, 
constituted a record and it is prob- 
able that 1930 will not compare un- 
favorably with the five-year aver- 
age. It is impossible to state wheth- 
er the company has earned its com- 
mon dividend requirements duri 
the current year until the finan 
statement is published. The full divi- 
of $2.50 a share, however, has 
been paid for 1930 

We think that the shares of H. 
Simon & Sons are not without at- 
traction in the light of a long term 
hold. While the _— has only been 
interested in the company since 
1928, pperations have been carried 
on for many years and a satisfactory 
ronatateon established. Earnings are 
liable to fluctuate in accordance 
with business conditions, neverthe- 
less, over a period of years the 
company should do well. It employs 
a sive merchandising methods 
and is steadily redeeming its pre- 
ferred stock with a consequent 
strengthening of the equity behind 
the common shares, 


Cities Heating Bonds 
T hold $2,000 of 6 per cent bonds of 
Cities Heating Co. of London, Ont. and 
have been offéred an exchan for 
$2,000 6 per cent bonds of General 


Steel Wares Ltd. What is your opinion |. 


of this exchange? 

In our opinion it would be of no 
particular advantage to you to 
exchange the 6 per cent twenty-year 
first mortgage sinking fund bond of 
Cities Heating Co., of London, Ont., 
for General Steel Wares 6 per cent 


nd. . 

While the Ceneral Steel Wares, 
Ltd. issue is » good industrial bond 
with good security we feel that your 
Cities Heating Co. bond is quite as 
The com 
a public utility which holds a 30-year 
franchise to operate a central heat- 
ing plant in London, Ont. Control of 
the company is closely held and no 
balance sheet is issued, but it is 
generally believed that the company 
is in a sound position. _ 

There is, of course, a wider market 
for the General Steel Wares bond 
since there is outstanding a total of 
$9,000,000 against only $125,000 of 
Cities Heating Co. bond. The chief 
market for the latter issue would be 
in and around London, Ont. Midland 
Securities, Ltd., London, Ont., which 
offered the bond in 1928, could give 
you current quotations. - 

*,¢ J . 
British American Oil 

I should be obliged if you would 
state briefly if in your épinion the pur- 
chase of the following stocks at present 
prices might be considered a safe in- 
vestment, with reasonable prospects of 
appreciation in from one to three years: 
British American Oi] Co.; Service Sta- 
tions, class A; Canada Wire & Cable, 
class B. , : 

So far as operations in 1930 are 
concerned, British-American Oil Co. 


and Service Stations class “A” stocks 
are attractive securities. Previous 
dividend history was also favorable. 
In spite of possible increasing com- 
petition in the future the companies 
are well managed and should do well. 
In another time of expansion there 
would be reasonable prospects of ap- 
preciation. Whether this will occur 
within the three years period in a 
marked enough fashion to realize 
all you wish is hard to say. 

The same thing is true for Canada 
Wire & Cable Co, Its business for the 
first six months of 1980 was reported 
ahead of the same period in 1929. It 
is understood that*this situation has 
continued during the second half of 
the year to date. The still existing 
large plans in Canada for hydro- elec- 
tric expansion on a eee scale are 
all to the advantage of this company. 


Dominion Farm Holders 
Please advise if the shares of Domin- 
ion Farm Holders, Ltd., Farm Develop- 
ment, Ltd., and Ranch Owners Ltd., all 

of Calgary, have any present value. 


None of the shares mentioned have. 


any present market value. Dominion 
Farm Holders, Farm Development 
and Ranch Owners went into receiv- 
ership and another com was 
formed to attempt liquidation of 
assets. We understand that this at- 
tempt also has not been successful. 


Regal Bakeries 

Can you inform me as to what prog- 
ress the Hilton Bread Co., of Toronto, 
is making? Has the company paid any 
dividends? 

We ene that you refer to 
Regal Bakeries which was formerly 
the Hilton Bread Co. The company 
has paid no dividends and instead o 
making progress recently proposed 
a capital reorganization entailing a 
lowering of par value of the pre- 
ferred stock and the placing of man- 
agement shares ahead of it. Some 
shareholders are opposing this plan. 


Brooks Steam Motors 
I would like to know if stock of 
Brooks Steam Motors Co, has any value. 
Any information you can give me will 
be appreciated. 

e do not expect that you will 
have very good opportunity to realize 
anything on Brooks Steam Motors 
stock. It is not entirely a closed 
issue and cases are still in the court, 
but assets in the Canadian compa 
have practically disappeared to a 
intents. and purposes, and we see 
little prospect for shareholders. 


Graphic Publishers 

I have been offered stock of Graphic 
Publishing Co. I am not in a position 
to lose any money but can wait for 
three or four years before selling. 
Would you consider this stock a good 
investment? 

As you are not in a position to 
lose anything we would advise 
against buying stock of Graphic 
Publishing Co., which is being 
sold by a and which has little 
marketability. The company is an 
ambitious small er in the 
et field which has many 

azards. It would be better to wait 
until it demonstrates that it has in it 
good chances for permanent success. 


Rosedale Housing ~ 

Is there any market for the 6% per 
cent 20-year rticipating bonds of 
Rosedale Housing Co.? hat is the 
security behind these bonds? 

There appears to be no present 
market on the 6% per cent 20-year 
sinking fund poctiolpans gold bonds 
of e Housing Company Lim- 
ited. These bonds are not first mort- 
gage. They are secured by residen- 
tia arenes and an apartment 
called Governor’s Manor, located in 
Rosedale, Toronto. There are first 
mortgages outstanding against the 
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Invest 
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« Properties 

A client of ‘ours, who is an elderly 
widow, is the holder of $4,000 in bonds 
of Sussex Properties, Ltd. We would 
appreciate any information you are able 
to give us in this security and your 
opinion on its merit as an investment. 

Sussex Properties Ltd., was incor- 
porated on October 22, 1930 and 
acquired an apartment house at 
Sussex Street and Huron Street, 
Toronto, from Foxbar Investments, 
— bd arog ty there is a 

age aga @ property 
of $67,500, and that second mo 
bonds to the amount of $62,000 have 
been issued, and are being offered. 
It is these bonds which your client 
holds. . 

The apartment house is 16 years 
old and has recently been modernized 
and renovated. It is situated within 
three blocks of the University of 
Toronto. We believe that the house 
has been well rented in the past and 
it is claimed that it is 100 per cent 
rented now, and that the income 
from the property: if continued 
throughout the year, will be suffi- 
cient to cover the interest on the 
second mortgage bonds, 2% times. 
On this basis we could say that the 
bonds were well secured. 

In our opinion, however, the bonds 
do not constitute the best possible in- 


f | vestment.for your client, whom you 


state is a widow. This, of course 
would depend upon the extent and 
placement of her entire capital and 
to the extent to which she is de- 
pendent on this capital for living 
expenses. The pro in question 
is not new and further depreci- 
ate during the period that the bonds 
are outstanding. The property on 
which the apartment is loc has 
fair value and there is a p t 
that with the extension of the Uni- 
versity of Toronto to the west, this 
property may become more and more 
valuable. At the present ‘time the 
streets upon which the apartment is 
owe ae caesar oak desirable 
res prope h the 
are centrally located. ae r 

The bonds can be considered a 
business man’s investment, and the 
common shares of the company which 
are given as a bonus to the extent 
of eight shares with each $1,000 bond 
may show some additional return 
over the bond interest, 


property, which is reported to be well 
rented. ; 


These bonds were offered in 1927 
a 


carry a part feature, it is 
understood that profits during the 
first five year period will not be suf- 
ficient to permit any disbursement. 


A Good List 
I have $1,500 for investment in good 
stocks and have been considering 
C. P. R., Imperial and B, A. Oil, Canada 
Dry Ginger Ale, Loblaw Groceterias and 
Dominion Stores. What is 
ion of this list? Would it 
put $100 into Manitoba Basin and Home 
il at present? 


Your pepecenl to to 
shares of C. P. R., Tnperial Oi, Bo. 
Oil, Canada Dry, Loblaw and 
minion Stores is a one. 
We would not advise putti 
money into Manitoba Basin or 
Oil under present conditions. 
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Semin ie ~ Banking and Insurance 


" Tacrease Is Shown 
-. In Bank of Commerce 
_. ___Profits During 1930 


~~ Stock Earned $17.98 Perl w ' 
Share as Against $17 ee 
Last Year BRE a ee Dee. 18, 1230 
Relat debs 22... Sassees. * Soanaee 
‘Moncton «......cces recess 
126,721,786 


Are | Montreal ..: 18,220 
ieee oc 
Toronto .....:<+-- 

flton 


eeneeeece 
eeceveere 


Kitchener 
Brantford ..ccvcss 
London ...<.secses 


eereeeeeeee 


817,259 
118,336.62 
sraeasaes 
1,308,681 
1,406,884 
3,167,769 
$,307,188 
730,9 
619,250 
968,014 


Dec. 18, 1930 


$  8651,9 
eeeeeree 47,987,311 
seectee 512. 
‘eabese 


Ibert seve 


955 | search 
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LIFE INSURANCE 
SALES TAKE DROP 
DURING NOVEMBER 


Both Canada and U.S.A. 
Record Decline of 
17 Per Cent 


Life insurance sales in both Can- 
ada and the United States took a 
sudden but not unexpected drop in 
Nevember as compared with a year 
ago. The ordinary business written, 
according to the Hartford Sales Re- 
ureau, being 6,673,000 
which is 17 per cent less than in No- 
. Even at that, how- 
ever, the 1930 figure exceeded pro- 
duction in that month for all years 
except 1928 and 1929. In the United 
States business written during the 


month also declined 17 per cent from | Ltd 


the same month a year ago. 
Cumulative figures for the year 
to-date show that Canada has vwrit- 


88! ten only 7 per cent less ordinary 


life insurance than a year ago, while 
United States the decline 
from 1929 figures has been only 2 
per cent.. Until recently the U. S. 
production actually showed an in- 


407,896 | crease over 1929 but there has been 


819,542 738,798 

4 circulation are down to $29,174,441 

from $35,026,088 and liabilities on 

account of government advances un- 

der the Act are lower by 
000 at $16,000,000. 

ti of the 


. : ve 
1930 and To29 statements of the 
are as follows: 


GENERAL 
as at 


reserves ... 9,000,000 

for. banks .. eras 
curreney 157, 

maw aa aoe 60,756, 49,972,248 

loans abroad .. 79,748,196 106,018,915 

mee 245,852,687 264,964,842 

Leans and Securities Other Than Those of 

Canadian Government 

«ses 16,876,708 17,251,140 

Rly. ‘securities ...... 11 9,573,827 

call leans .... 48,560,523 55,018,188 

eee tis ni ee 

$69,353,170 451,292,640 


2 
Notes of other banks 1,862,245 
; omeccessceee 18,898,359 
Dye by other banks... .....- 
20,755,604 


2,261,280 
22,278,7 - 


24,540,036 


a distinct falling off in business 
written there in recent months. 

The Western provinces are again 
responsible for most of the Canadian 
decline. Business in Saskatchewan 
amounted to only 53 per cent of the 
volume written there a year ago, 
while in Alberta the same figure 
was only 63-per cent of last year’s 
total. tatio, where the largest 
volume is written, reported 86 per 
cent of November, . 1929, figure, 
while Quebec wrote 94 per cent of 
last year’s business. 

The Maritimes continue to show a 
good record, although November 
sales in Nova Scotia suffered some- 
what.of a downturn at only 74 per 


1 oH cent of last-year’s total. pane 
aise tive figures by areas are as follows: 


Nov. Ist 11 mos, Nov. 
Ra Ra 


000 |Insurance during 


9 
93 98 
74 91 
93 
80 118 
94 98 
53 74 
1 101 


9 
% 


Bank Chat 


The: Bank of Commerce reports the 


‘909 | following changes in bank staff: 
G. 8..N 


Total assets .......687,117,605 801,225,808 
35,026,038 
25,000,000 


142,093,081 
0 421,247,470 


9,007,564 
$8,640,677 


738,712,810 
1,258,192 


payable .... 6,052,623 
Letters of credit .. 24,299,371 


475,119 

s 61,720,580 61,259,806 

Total liabilities ....687,117,605 801,225,808 
INCOME AND SURPLUS ACCOUNT 

‘Years Ended Nevember 30 

1930 1929 1028 

« 5.878,423 5,066,229 3,964,482 

. $596,014 8,288,216 2,448,234 

e. 900,000 297,659 248,234 

256,177 249,571 206,692 


500,000. 400,000 250,000 
625,000 650,000 475,000 


60,000 65,000 50,000 
“gi2sa 170,783 ” 286,822 
475,219 804,886 $1,941,414 
201,990 4,974,610 
res. fund’. 201,990 4,974,610 1,923,400 


Surp. carr. fwd. 516,351 475,119 304,336 
*After deducting charges of management 
and providing for all bad and doubtful debts. 
¢Includes $517,490 from Standard Bank of 
Cana: 


Dominion Fire Dirtctors 
Declare Dividend and Bonus 
Directors of Dominion Fire Insur- 

ance Co. have declared the regular 

half-yearly dividend of three per cent 
ayable January 2, 1931, to share- 

Coliers of record December 20 and 

have also declared an additional pay- 

ment of one per cent as a bonus for 

the last half of 1930. 

The results for the 11 months ended 
November 30 are reported to be almost 
identical with the corresponding period 
of 1929 both as to volume of business, 
losses and profits. 


Vallee Elected Director 


From Our Own Correspondent 
MONTREAL, — Arthur Vallee, K.C., 
has been appointed a member of the 
board of directors of La Sauvegarde 
Life Assurance Co., as successor to the 
late Hon. J. L. Perron. ’ 
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INQUIRIES FROM WELL-ESTABLISHED AGENCIES INVITED 


UNNS, manager at Wadena, 
has been appointed manager at 
Admiral, Sask. 

R. H. MULLEN, manager at Admiral, 
has been appointed manager at Brown- 
lee, Sask. 

F, L. WATTERS, manager at Brown- 
lee, has been appointed manager at 
Wadena, Sask. 

J. V. GUNN, manager at Yonge and 


Manor Rd., has been appointed manager i 


at Danforth and Coxwell, Toronto. 

F. C. G. BLANDFORD, audit officer, 
head office, has been appointed ‘mana- 
ger at Danforth and Woodbine, Toronto. 

W. M. WATSON, accountant at Spa- 
dina and College, is in charge of Yonge 
and Manor, Toronto branch and Yonge 
and Eglington (sub branch). 

S.. MACLOUGHLIN, manager at 
Waterloo, Que., has been appointed 
maenges at Drummondville, PO. 

H. SUTHERLAND, manager at White 
Horse, Y.T., has been appointed man- 
ager at Grand Forks, B.C 

A. E. GITTUS, manager at St. Henry, 
Montreal, has been appointed manager 
at Mansonville, P.Q. 

J. MUIR, manager at Grand Forks, 
has been gg manager at Mis- 
sion City, B.C. 

H. R, BIRON, formerly manager at 
Chicoutimi, Que., has been appointed 
manager at St. Henry, Montreal. 

G. D. HARVEY, manager at Manson- 
ville, has been appointed manager at 
Waterloo, P.Q 

L. T. GARON, accountant at Amos, 
aes has been appointed manager at 

eedon, P 

¥. 8. 
charge at Nanaimo and Charles, Van- 
couver, has been appointed manager at 
White Horse, Y.T. : 


The Oshawa branch of the BANK OF 
MONTREAL was recently moved into 
new quarters. The new office was 
formerly owned and occupied by the 
Canadian Bank of Commerce and has 
bees enlarged, improved and redecor- 
ated. 


The Bank of Montreal announces the 

following staff changes: 

C. P. W. RYAN, formerly accountant 
at Winnipeg, appointed to Kerrisdale, 
B.C, as manager. 

A. MACPHERSON, formerly account- 
ant at Victoria, appointed to Winnipeg 
as accountant. ‘ 

R. WELLS, formerly manager at 

‘Punnichy, appointed to Kisbey as 
manager. 

M. W. BOND, formerly manager at 
Kisbey, appointed to Hughenden as 
manager. 

A. T. RICHARDSON, formerly man- 
ager at Viking, appointed to superin- 
tendent’s dept. at Winnipeg as an 
inspector. \ 

F.-W. H. RUSSELL, formerly man- 
ager at Breakeyville, appointed to 
Grand Mere as manager. 

_ J. F, BEVERIDGE, formerly super- 
intendent’s department, Toronto, 
appointed to Fort Erie as manager. 

J. H. CUMBERLAND, formerly ac- 
countant, Chatham, Ont., appointed to 
London South as manager. 


Plan Bridge in Winnipeg 


The Cities of Winnipeg and St. Boni- 
face have finally approved plans for the 
rebuilding of Norwood bridge which 
connects the two cities over the Red 
River. The bridge will be of steel and, 
including fabrication and construction, 
will provide work for, about 600 men 
throughout the winter. 


-Q. 
GISBORNE, temporarily in| *% 


THE FINANCIAL 
NEWFOUNDL’D COURT 


Licenses Issued 


Dominion 

During the week ended December 19, 
the following companies have been 
licensed to transact in Canada the busi- 
ness of insurance against loss of, or 
damage to, property other than grow- 
ing crops, by hail: 

tlas Assurance Co. 

British American Assurance Co. 

British Canadian Insurance Co. 

British Crown Assurance Corp. 

British Traders’ Insurance Co. 

British Law Insurance Company, 
Limited. + 

British Empire Assurance Co, 

China Fire Insurance Co, 

Eagle Star & British Dominions In- 
surance Co. 

Essex & Suffolk Equitable Insurance 
Society, Ltd. ‘ 

Imperial Guarantee & Accident In- 
surance Co. 

London Assurance. 

Mount. Royal Assurance Co. 

North River Insurance Co. 

“Rossia” Reinsurance Co. (Copen- 
hagen, Denmark). 

Union Insurance Society of Canton, 


Universal Insurance Co. 
The Western Assurance Co. 


National Slovak Society of the United 
States has been authorized to transact 
life insurance in Canada. George 
Klesken. Bellevue, Alta., has been 
appointed Canadian chief agent. 

uring the week ended December 16 
the following companies have been 
authorized to transact the classes of 
insurance mentioned in addition to 
classes for which they were already 
licensed: : 

Niagara Fire Insurance Co.—Insur- 
ance against loss or damage to prop- 
e resulting from the maintenance 
and use of aircraft, 

Philadelphia Fire & Marine Insur- 
ance Co.—Inland transportation insur- 
ance. 

The London & Provincial Marine & 
General Insurance Co, — Insurance 
against loss of, or damage to property 
other than growin erage by hail and 
insurance against loss of, or damage to 
property. 

e Yorkshire Insurance Co.—Insur- 
ance against loss of, or damage to 
property, other than growing crops, by 
ail, and insurance against loss of, or 
damage to property. 

St. Paul Fire & Marine Insurance Co. 
—Insurance against loss of, or damage 
to pesperty resulting from an earth- 
quake. 


qumnepmneneny 

The following companies have been 
issued licenses by the Department of 
the week ended 
November 28. 

Fireman’s Fund Insurance Co.—In- 
surance against loss of, or damage to, 
personal property; in additio. to the 
classes for which it is already licensed. 

The Phoenix Insurance Insur- 


486,000 | ance against intentional or other dam- 


age to, or loss of, property of any kind, 
real or personal, in addition to the 
classes for which it is already licensed. 

The Connecticut Fire Insurance Co.— 


Insurance against intentional or other | 


damage to, or loss of, property of any 
kind, real or personal, in addition to 
the classes for which it is already 
licensed. 

Canada Security Assurance Co.— 
Accident, burglary, guarantee and sick- 
ness insurance, in addition to the 
classes for which it is already licensed. 


Quebec 


The National Liberty Insurance Co. 
of America, has been registered and 
licensed to transact, throughout the 
Province of Quebec, the business of: 
“fire insurance; explosion insurance; 
sprinkler leakage insurance; tornado 
nsurance; automobile insurance, ex- 
cluding insurance against liability for 
loss to persons caused by an automo- 
bile; and hail insurance.” 

The chief agent for the Province, 
is Fred W. Evans. 

The Royal Insurance Co. has been 
registéred and licensed to transact, 
throughout the province of Quebec, the 
business of: “inland and ocean marine 
insurance.” 

..The chief agent for the province is 
J. H. Labelle. 

Certificate of registry issued to The 
Fidelity and Casualty Co. of New 
York, has been licensed to transact 
aviation insurance, excluding insurance 
against loss or damage to an aircraft 
by fire or transportation, in addition 
to thé classes for which it is already 
licensed. 

Chicago Fire & Marine Insurance Co. 
has been registered and licensed to 
transact, throughout the Province of 
Quebec, the business of: fire .insur- 
ance; sprinkler leakage insurance; 
tornado insurance; insurance against 
damage to property of any kind caused 
by the explosion of natural or other 
as. 

The chief agent for the province is J. 
Thibaudeau. 

The certificate of registry issued to 
the Federal Insurance Co., has been 
licensed to transact fire insurance; 
insurance against loss of, or damage to 
personal property, in addition to the 
classes for which it is already licensed. 

Certificate of registration has been 
issued to “Virginia Fire & Marine 
Insurance Co.” to transact in Quebec 
automobile sprinkler leakage, tornado 
insurance, insurance against damage to 
property of any kind caused by the 
explosion of natural or other gas. 

The chief agent for the province is 
Stuart Saver, 276, St. James St. West, 
Montreal, 

; Alberta 

The Calumet Underwriters of the 
National Union Fire has been licensed 
to transact fire automobile, earthquake, 
hail, inland transportation, sprinkler 
leakage, tornado and insurance against 
loss of or damage to aircraft. 

The Calumet Underwriters of the 
National Union Fire Insurance Co, has 
been authorized to transact fire, auto- 
mobile, earthquake, explosion, hail, 
inland transportation, sprinkler leak- 
age, tornado and insurance against 
loss or damage to an aircraft. 

The National Liberty Insurance Co. 
has authorized to transact fire, explo- 
sion, sprinkler leakage, tornado and 
automobile. (excluding insurance 
against liability for loss to persons 
caused by an automobile). 

The Modern Woodmen of America 
have been authorized to transact life 
insurance, and insurance against 
disability arising from old age or 
injury to the person by accident to the 
extent authorized by its articles of 
association, consumption and laws. 

The Home Indemnity Co. of New 
York has been authorized to transact 
accident, burglary, flywheel, guaran- 
tee, live stock, sickness and automobile 
insurance, excluding insurance against 
loss or damage by fire. 


Ordinary Life Insurance Sales’ 


1926 1926 


1927 1928 1929 1930 


January ...6s. $30,888,000 $83,907,000 $36,986,000 47,869 
28,698,000 84.144,000 85,826,000 “S9.062;000 wiread.o00 15.99.00 


40,488,009 
87,846,000 41 
87,708,000 
44,684,000 
40,101,000 
86.010, 


85,001,000 


34,872,000 


40,226,000 48, 


44,251,000 


wes 41,822,000 46,777,000 


Total Ist 11 months, 1930 ....... ecvcece 
Total Ist 11 months, 1929 


42,883,000 
631,000 


44,553,000 
45,298,000 
89,962,000 
010,000 88,360,000 
85.000,000 
304,000 


44,935,000 64,8 
48,899,000 


soa 


52,708,000 
60,085,000 
55,355,000 
47,829,000 
37,061,000 
iestnane 
* 46,019,000 
’ 000 46, 
56,647,000 apeneny 


SPOOR O CERO e eee EEE Eee eeeeee $518,182,000 


SOPH OSHH HS OESOE HES E SESE HEES OSES OSES ES EES $558.865,000 


DOSER obcsccccccscccececs Feerreeseseesossvesscesccccesesecoess & 40,673,000 


Decrease, November, 1930, from November, 1929, 17% ..... 


$ 9,805,000 


*Companies having in force 84 per cent of total outstanding business in Canada. 
New, ordinary business only. Figures include both Canada. and Newfoundland and 
are prepared by Life Insurance Sales Research Bureau, Hartford, Connecticut. 


POST 


MAKES TAX DECISION 


Settles Status of Automobile 
Insurance Companies 


ny tesuing automobile insur- 
n 


A com 
the risk of fire 


ance policies, cove 
may not be considered a*fire insurance 
company within the contemplation of 
municipal tax regulations, according to 
a recent decision by Judge Morris, of 
St. John’s, Newfoundland, in an action 
in ‘which that municipality sought to 
recover taxes from American and 
anadian insurance companies. 

The city. of St. John’s brought two 
separate actions against the local 
agent for an American and a Canadian 
automobile insurance company to re- 
cover $100 in taxes on account of each. 
The municipality based its claims 
upon section 257 of the St. John’s 
municipal act, 1929, providing that fire, 
marine, and life insurance companies 
must pay a tax of $100 per annum. It 
was the contention of the municipality 
that inasmuch as the insurance com- 
panies involved insured automobiles 
against the risk of fire, they came 
within the meaning of the term “fire 
insurance companies” under the muni- 
cipal act. ® 

The judge decided in favor of the 
defendant in both actions * stating, as 
his opinion, that automobile insurance 
is not covered by the term “fire insur- 
ance” as used in the act. He gave the 
following reasons for his decision: 


“At the time of the passing of the 
act, automobile insurance could not 
have been within the contemplation of 
the legislature, otherwise it would 
have been included in the list of the 
companies made liable under the act. 
An automobile insurance policy which 
insures the owner of an automobile 
against loss by fire Is not a fire policy 
in my opinion. The different names 
given to the classes of insurance men- 
tioned in section 257 are only names of 
branches of insurance business, and it 
is the branch and not the cause of the 
loss which is to be taxed. ; 


Canadian Bank Debits 
Drop During October 
Important gains in volume of bank 
debits were recorded in October for 
uebec and the Maritime provinces 
although the total for the Dominion, 
after seasonal adjustment, was below 
that of September. Montreal gained 
14.5 per cent which brought the gain 
for Quebec to 15 per cent while the 
aggregate gain in three centres in the 
Maritimes was 6.5 per cent. Decline in 
the prairie provinces was most pro- 
nounced. 
During the first ten months of the 
ear, the total of bank debits was 
elow the corresponding figures for 
either 1929 or 1928 bu& was in excess 
of 1927. The decline from 1929 was 
18.5 per cent, The greatest relative 
decline was in British Columbia where 
the drop was nearly 20 per cent; 
Ontario, Sotes and the prairie prov- 
inces declined between 18 and 19 per 
cent and the Maritimes only 11.5 per 


nt. 

The October, 1930, total of bank 
debits was $3,618,000,000 as compared 
with’ $4,713,000,000 in October, 1929, a 
decline of 23.3 per cent. Wholesale 
prices in Canada declined 15.9 per cent 
in the same period. The ratio of bank 
debits to bank deposits in October, 
1930, was 173.5 per cent as compared 
with 211.6 per cent in the correspond- 
ing month of. last year. In the 1I2- 
month interval, the sum of notice and 


Confederation Life Assn. 
Makes Staff Appointments 

R. H. Squire, formers, ere 
manager of the Vancouver City agency 
of the Confederation Life, has been 
appointed assistant manager of the 
British Columbia mainland division of 
which Howard Farrant is manager. 
C. E. Robertson. has been made man- 
ager of the Toronto-Yonge and Rich- 
mond division. 

Mr. Squire has-been with the Asso- 
ciation since 1917 and has a fine record 
as @ personal producer and_ executive. 
Mr. Robertson in the past 28 years has 
seen service with the Canada Life, the 
Dominion Life and the Continental Life 
in executive. capacities, . 

The recent issue of the Confedera- 
tion Life agency bulletin lists a total 
of 81 appointments to the field staff in 
Canada and Newfoundland. In _ the 
western division 31 appointments have 
been made, in the central division 32 
a er and in the eastern divi- 
sion 


Quebec Life Underwriters 


Must Renew Licenses 

B. A. Dugal, the superintendent of 
insurance for Quebec has issued a cir- 
cular dealing with the licensing of 
agents in that province. 

According to law, all licenses must be 
renewed on or before December 31. 
Mr. Dugal has consented to extend the 
time to February 1. Any renewal de- 
mands filed after February 1 will be 
submitted to the advisory board for 
approval and will receive the same 
treatment and be subject to the same 
restrictions as new applications. A 
penalty may also be imposed. 

The superintendent requests further 
that with each renewal application, the 
agent shall furnish a statement signed 
under oath, or in the presence of two 
witnesses, giving the full names and 
addresses of all persons, firms, associa- 
tions or societies to whom or which 
commissions or other remuneration 
have been paid bythe agent, directly 
or indirectly, during the calendar year 


Confederation Life Wrote 
$4,760,042 in November 


During November, the Confederation 
Life wrote $4,313,121 of new ordinary 
insurance which brought the total for 
the first 11 months of the — to $54,- 
895,173 and the total ordinary insur- 
ance im force as at November, 1930, 
to $353,889,303. » ’ 

Group insurance written during the 
month amounted to $446,921. A total 
of $7,054,448 of this class of insurance 
has been written during the 11 months 
ended November 30, at which date, the 
total amount of group insurance in 
force with the company was $16,731,018. 
Tota] insurance in force, ordinary and 
group, was $370,620,321. 


The “EXCEL POLICY” for $3,000 may 

be obtained by healthy men, ages 15 to 435, 
BENEFITS 
$3,000 at death 

(natural causes) 
$6,000 at death 
(accidental) 


RATES 


demand deposits of the chartered banks | * 


declined 6.4 per cent while the decrease 
in bank debits was 23.3 per cent. 


Bank of Montreal Office 


Presents New Appearance 


The St. John’s, Newfoundland, branch 
of the Bank of. Montreal has recently 
undergone a complete change in its 
interior appearance and has a com- 
pletely new layout. With the “closing 
of the bank on Saturday, December 6, 
work was immediately started on the 
installation of new fixtures and the 
staff worked straight through until 
Monday morning when the office opened 
for business as usual, 

Mahogany counters are now arranged 
in the form of a horseshoe with four 
cages for savings, government receiv- 
ing, paying teller and _ receiving 
teller respectively. The new section 
of the bank just erected will house 
the accountants. Stenographers and 
telephone exchange have separate 
rooms and ample facilities have been 
os for the safety deposit boxes. 

he Royal Trust Co, ts located on the 
second floor of the building and a 
stairway connects the bank office with 
that of the trust company. 


LicensesCancelled 


The National Guaranty Fire Insur- 
ance Co. of New N.J., has ceased to 
carry on business in Canada and has 
re-insured its liability in Canada with 
the Chicago Fire & Marine Insurance 
Co. and the Prudential Insurance Go. 
Application will be made for release of 
securities on deposit with the Minister 
of Finance at Ottawa as of February 
9, 1931. 

The Minnesota Fire insurance Co., 
Chatfield, Minn., has ceased to carry on 
business in Canada and has reinsured 
its liabilities in the First National 
Insurance Co. of America, Seattle, 
Wash. soe will be made for 
release of securities on deposit with 
the Minister of Finance at Ottawa as 
of January 15, 1931. 


The Ontario Equitable 
Life & Accident 
Insurance Co. 


S. C. TWEED, President 


Head Office 
WATERLOO, ONT. 


Insurance in 
Force $52,460,013 
7,323,146 


5,547,433 
958 


Reserves 


"A Strong Canedian Company” 
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You will like banking at the Royal 
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The Long Pull Outlook - 
For Canadian Gold Mines 


The eyes of the world are now turned to 
Canada as a gold producer. There is a 
world gold shortage and only in Canada is 
gold production increasing. While com- 
modjty prices are dropping, the price of 
gold, relatively,-is going up. This is the 
broad situation in a nutshell. 


Leading Canadian gold stocks: are being 
recommended by certain conservative in- 
vestment advisers. Certainly these stocks 
hold distinctly interesting possibilities for 
the careful investor, who wishes security, 
dividend return and the prospect of a 
considerable increase in market value over 
the next few years. 


All the facts, the story and background, 
of each of Canada’s gold mines, up-to-date, 
are given in the new Financial Post SUR- 
VEY OF MINES. 


Order this survey now, so that you may 
study the position, balance sheet, ore 
reserves, properties, production, manage- 
ment, etc., of these mines, 


Simply mail the coupon with your cheque 
for $2.00 to The Financial Post, Toronto 
or Montreal. 


THE FINANCIAL POST 
SURVEY OF MINES 
1930 | 


Learn of the Op 


The Financial Post, 
153 University Ave., 
Toronto. 


OF MINES, 1930, 
Name PCCHSSHSSHS SESS SRO HET Cee were eee eee 


438 


eeereeeeerece SOCCER ee ate eee eeee 


Address ..esews 


Contents of This Survey 


General review of 1929 mineral pro- . % 
me whe statistical tables’ of * 
growth o industry.in Canada, 

General review of the mineral develop- ~~ 
ments in each province in Ca 

Reviews of each company licensed to 
operate or prospect in Canada: 
giving the properties, capital struc- 
ture, directors, mana ore. 
reserves, dev 
and record of divi yments (i, 
these latter are ava ). 

Reviews of tside companies that 
have properties in Canada, have 
been financed in Canada or are 
traded on Canadian Exchanges; 

Complete review of mineral operations 
and developments in Newfoundland,. 

List of engineers, mine managers and... © 
geologists in Canada. a 

New Mining Companies incorporated ., 3 
in 1930. ° 

List of Dead or Dormant mining Com 


panies, é 
High and Low Prices of Mining: ~ 
Stocks. ah 


rtunities — Use This Coupon 


Attached is my’$2.00. Please send me by return one copy of The New Financial Post SURVEY “4 5 
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mber 25, 1980 


F ovincial Paper 
| Limited _ 


tice is hereby given that Regular 
terly Dividend of 1%% on Pre- 
@ Stock has been declared ‘by 
WINCIAL PAPER LIMITED, pay- 
‘January 2nd, 1981,\to Sharehold- 


ef record as at ‘close of 
15th, 1930. - 
W. S. BARBER, 


business 


Secretary-Treasurer. 


[HE DO! INION BANK 
ice is |.creby ¢ ve 
bef three pe: ce 
mi Sto k of. this 


rf 


. A~ sgecember, 1930, and, i: 


nus of one per 
Fibution of thirteen 


2 feurrent fear, — the 


will 
of the Ban 


that a Divi- 
upon the paid-up 

nstitution has 
“declare? f.r the quarter ending 
Be 
maki... 4 to regular quarterly dividend of .87'*: 

er cent for e we ya f 

ividend and 
e payable at the Head 
and its Branches 


Sae.aud afier F'riday, the 2nd day of 


ori ot 20th 


ecember, 19380. 
rder of d. 


the Boar 
Cc. A. BOGERT, 


1981, to Shareholders of 


General Manager. 


, 12th November, 1980, 


Electric Securities 
. Corporation 
5 CLASS “B” 

RED 
© ‘TICIPATING PREFER 


< \A supplementary dividend for 
y bone declared 


tA 
the year 1930 


ef of the Board, 
; H. M. MILLAR, 


CUMULATIVE PAR- 


aT 


London, Bee, 18, 1930. 


DIVIDEND NOTICES 


WOODS MANUFACTURING 
COMPANY, LIMITED 


Preferred Stock Dividend Notice 


The regular quarterly Dividend of 
One and thre ers (1%%) per 
cent on the Preferred Stock of Woods 
Manpfacturing: Company, Limited, 
for the quarter ending. December 
Zist, 1980, has been declared payable 
January 2nd, 1931, to Shareholders 
of record December 24th, 1930. 

By Order of the Board. 

JOHN T. F. KEENE, 
Secretary-Treasurer. 
Montreal, December 16th, 1930. 


THAYERS Limited 
Dividend Notice 
Notice is hereby given that th 


per. share hus been declared on ie 
Ist Preference Stock of Thayers 
Limited, payadsl: on Jan. 2nd, 1231, 
to Shereholders of record at the 
sone of business on December 26ch, 


By Order of the Board. 


S. E. PROWSE, 
Secretary 


° 
- 


“CANADA DRY’ 


Ginger Ale, Incorporated . 
A Delawere Corporation 
Dividend Notice 
At the of the Board of Directors 


of Canada Dry Ginger Ale, Incorporated, 
6, 1980, a quarterly divi- 


a Save 28, 'So0l. | Ottawa, 9th December, 193). 


R. W. SNOW, Secretary. 


The Real Estate Loan Company 
of Canada, Limited 
Notice is hereby given that a Divi- 


dend at the rate of three and orie-half 
er cent for the half year ending 31st 


:| inst.. has been declared upon the Cap- 


ital. Stock.of the Company, and that 
the same will be payable at the offices 
ef the Company on and after the 2nd 
| January, 1981, to Shareholders of Rec- 
ord of 20th: December, 1930. 


By order of the Board. 


E. L. MORTON, 
Managing Director. 


Toronto, llth December, 1930. 


I CHARTERED TRUST AND 


EXECUTOR COMPANY 


. Dividend Notice 


Notice is hereby given that the 
regular quarterly dividend of 142% 
has been declared payable on the 
Second day-of. January, 1931, to 
Shareholders of record at the close 
of business on December 27th, 1930. 

By Order of the Board, 

E. W. McNEILL, 
Secretary. 
Toronto, December Ist, 1930, 


-Montreal Tramways 
Company 
DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of .Two Dollars and Fifty Cents 
($2.50) per share for the quarter end- 
ing December 31st, 1930, has been 
declared upon the paid in Capital Stock 
of the Company, to shareholders of 
record on Wednesday, the 7th day of 
January, 1931, at 4 o’clock p.m. and 


Assistant Secretary.| payable on Thursday, the 15th day of 


DIVIDEND NO. 162. 
ice is hereby given that 
i Dividend of three per cent. 
8%), being at the rate of 
Welve per cent (12%) per 
am, upon the paid-up 
Capi Stock of this Bank, 
Ras been declared for the 
ending January. 31st, 
2931, payable at the Head 
Office and Branches on and 
a Monday, the Second day 
mef February next, to share- 
of record of Decem- 
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ncial Post SURVEY <> 


into 

urchase of additional 

. The Company will assist 

is in the purchase of additional 
shares, 


cere eee resesss epee POs b- 


% fbecks and stock Certificates 
Payment of dividends will 
Mailed in due course. 

Avvert Vermeer, Treasurer. 
22, 1930. 


January, 1931. 


»By order of the Board, 
PATRICK DUBEE, 
Secretary-Treasurer. 
December 19th, 1930. 


Canadian 
Bronze Company 
Limited 


Dividend Notice. 

E quarterly dividend of 13% 
on the PREFERRED STOCK 
of the CANADIAN BRONZE 
COMPANY, LIMITED, has been 
able the ist day of 

tockholders cf 

2th day of 


a 
sixty-two 
sents per Share has 
clared on the oresent outstandin: 
COMMON STOCK of CAN- 
ADIAN BRONZE COMPANY, 
for the months 


The Niagara Wire Weaving 
Company Limited 


Dividend Notice. 

The jar 75c quarterly dividend 
on the $3 Cumulative Convertible 
Preference Stock of this Company 
bas been declared for the quarter 
ending December 31, 1930, payable 
on the 2nd day of January, 1931, to 
shareholders of record at the close 
of business December 20, 1930. 

By order of the Board. 

WILLET K. HUBBS, 
Secretary. 


Niagara Falls, Ont., 
| December 11, 1930. 


The Niagara Wire Weaving 
Company Limited 


Dividend Notice. 


DIVIDEND NOTICES 


THE CANADIAN 3ANK OF COMMERCE 


The annual meeting of the share- 
holders of this Bank, for the; election 
of Directors and for other business, 
will be held at its new banking house, 
No. 25 King West, Toronto, on Tues- 
day, the 13th day of January next. The 
chair will be taken at 12 o’clock noon. 


By. Order of the Board, 


S. H. LOGAN, 
General Manager. 


Toronto, 21st November, 19380. 


The Toronto Mortgage Company 
Quarterly - Dividend 


Notice is hereby given, that a Divi- 
dend of Three per cent, being at the 
rate of Twelve per cent per annum, 
upon the paid-up Capital Stock of this 
“omp ny, has been <eciarca for the 
urrent quarter, and ‘ht the same 
will be payable on and aiter 1st Janu- 
ary, 1931, to Shareholders of recerd 
on the books of the Company at the 
close of business on 15th instant. 


By order of the Board, Me. 
‘ WALTER GILLESPIE, 
Manager. 


’ OTTAWA LIGHT, HEAT AND POWER_ 
COMPANY, LIMITED 


DIVIDENDS 

Notice is hereby given that the usual 
dividends have been declared for quar- 
ter ending 31st December, 1930, payable 
to Shareholders of record 15th come 
ber, as follows:— 

PREFERRED STOCK: 1%% (being 
at the rate of 64% per annum), pay- 
able Ist January, 1981. 

COMMON 8 : 1%% (being at 
the rate of 6% per annum), payable 
31st December, 1930. 


The transfer books ‘vill not be closed. 
By Order. _ 


F. W. FEE, 
-Treas. 


Investment Foundation 
Limited 


Preferred Dividend No, 7 


Notice is hereby given that a divi- 
dend of 37%c per share (being at the 
rate of 3% per annum) has been 
declared on the Cumalative Convert- 
ible Preferred Stock of this Com- 
pany, for the quarter ending Decem- 
ber 31, 1930, payable: January 15, 
1931, to Shareholders of record De- 
cember 31, 1980, 
By order of the Board, . 
K. WHITTAKER, 
Secretary. | 


Bok BORO OMS ee 
ROBERT MITCHELL 
COMPANY, LIMITED 


Notice of Dividend 


A Dividend of 25c per share has 
been declared on the Common Stock, 


payable on the 15th of January, 1931, 
to Shareholders of record December 
31st, 1930. . 


By Order of the Board. 
rhe ‘ ¢ : ead BROOMER, 


Comptroller nd Secretary. 


"MacKinnon Steel Corporation 
} | 


gree that a divi- 
dend of one an ree-quarters ge 
cent. (1%%) for the quarter ending 
January 31, 1931, has been déclared on 
the 7% CUMULATIVE CONVERTIBLE 
FIRST PREFERRED STOCK of the 
company, payable February 2, 1931, to 
shareholders of record January 15, 1931. 


By order of the Board. . 
J. M. & MACDONALD, 


Secretary. 
December 16, 1930. 


Notice is hereb 


English Electric 
COMPANY 
of Canada, Ltd. 


Dividend Notice 


Notice is hereby given that the reg- 
ular quarterly dividend of Seventy-five 
cents (75c) on the Class “A” Stock of 
this Company has been declared for the 
quarter ending Dec. 31st, 1930, payable 
Jan. 15th, 1981, to shareholders of 
record Dec. 3ist, 1930. 

By ordér of the Board. 

A. MUNDY, 


Toronto, Dec. 17th, 1930. 


General Trust of 


Canada 


Dividend No. 7 


A dividend of 14%, for the quar- 
ter ending December 31st, being at 
the rate of 6% per annum on the 
preference stock of the Company, 
has been declared; payable January 


, 2nd, 1931, to shareholders of record 
| on December 22nd, 1930. 


A dividend of 37% cents per sha: 


on the Common Stock of this Com- 
pany has been declared for the quar- 
ter ending December 31, 1930, pay- 
able on the 2nd day of January, 
1931, to shareholders of record at 
the close of business December 20, 
| 1930. 3 
By order of the Board. 
WILLET K. HUBES, 
Secretary. 


| Niagara Falls, Ont, 
December 11, 1930. 


RENE MORIN, 
General Manager. 


Montreal, December 12th, 1930. 


eee ae NOTICE 

N CE is hereby given that a 
Dividend of one five- 

eighths per cent. (154%) has been 

decla the 6 


Com: for the quarter ending 
ae ee ae ae 
an“. * 

Sh - ord the 20th. 
OTICE is hereby given that 

N Dividend of one and three- 

cent. (14%) has 
u 7 

Company for the quarter ending 


the out Janaaty 1961, te Share- 
t anuary ° 
iden rd the 20th. 


N. BERTHIAUME, Secretary. 
Montreal, December 16, 1930. 


| Sales 


Secretary. 


THE FINAN 


SEE BRITAIN | 
AS BIG MART 
FOR B.C. DOOR 


Hon. H. H. Stevens Be- 
lieves Russian Dumping 
is Not Permanent 


MUST STUDY NEEDS 


in United Kingdom 

Depend on Canadian Abil- 
ity’to Supply Exact 

Requirements 


From Our Own Correspondent 


VANCOUVER.—British .Co.umbia 
mul operators will make a strong 
attempt during the coming year to 
capture a bigger share of ‘the door 
market in the United Kingdom. They 
will be compelled to face strenuous 
competition from the United States, 
the Baltic countries and Soviet Rus- 
sit, but they consider that the re- 
wards make the effort worth while, 
and negotiations have been in prog- 
ress with a view to getting British 
importers to» give preference to 
doors manufactured within the Em- 


pire. 
According to Henry Whittaker, 


chief architect for the British Col- | 


umbia government, who has recent- 
ly returned from a European tour 
with a view to studying market re- 
uirements, there is a good demand 
or doors in the United Kingdom 
and British Columbia mils will en- 
joy important sales there if they 
can meet the price. Incidentally, 
Mr, Whittaker found in Lancashire 
doors. manufactured in Tacoma from 
British Columbia wood and, on en- 
quiry,' found that the doors were 
purchased at prices that were less 
than the cost of the lumber to the 
contractor if he had fabricated the 
doors himself. 


Must Study Market 

“The door trade in the British 
Isles and the market for all kinds 
of millwork there are worth cultiva- 
tion, but like everything else these 
commodities can be sold only as a 
result of diligent study of require- 
ments,” said Mr. Whittaker. “The 
mills that get the bulk of this busi- 
ness are those who go the farthest 
sa seetes the needs of this mar- 
et.’ 
Dumping of Russian doors in the 
United Kingdom constitutes the chief 
handicap of door manufacturers in 
British Columbia who are seeking an 
outlet for their output overseas. 
Hon. H. H. Stevens, federal minister 


—oooII—Iy eee 


NOTICES 


Financial Executive 
Available for New Connection as 
Treasurer, — Comptroller 
or General Auditor 


Broad experience in U.S.A. and Canada 
in pore ae matters, taxes, 


eon 

ing. os ieedesee with respect to stand- 
costs, opera’ efficiencies, trend 
branch t control, econo- 

mies, ete. Sales , com: ions, 
profit margins, commodity accounting, 
ete. organizer. Location m- 
mate: Salary range $10,000 to 
$15,000. Negotiations solicited. 


Box 248, The Financial Post, Toronto. 


DIVIDEND NOTICES 
See 


THE DOMINION. BANK 


monee is hereby given that the 


nnu Meeting of the 
Shareholders will be held at the Head 
Office of the Bank in Toronto on 
Wednesday, 28th January, 1931, at 
twelve o’clock noon. 

By Order of the Board. 

C. A. BOGERT, 
General Manager. 


Toronto, 18th. December, 1930. 


GEORGE WESTON, LimiteD 


Common Dividend Number 4 


hereby given that a quarterly 


NOTICE is 
dividend (No, 4) of enty-five cents per 
hare value common capital 


8 on the no par 

stock of this Company (being at the yearly 
rate of One Dollar per share) has ‘been 
declared for the quarter ending 31st Decem- 
ber, 1930. This divid 
ist, 1931, to common shareholders of record 
at the close of business on 20th December, 


1930 
CHARLES W. KERR, 
‘ Secretary. 
Téronto, 11th December, 1930. 


DAIRY CORPORATION OF 
CANADA LIMITED 


Preferred Stock Dividend Notice 


Notice is hereby given that a divi- 
dend of one and one-half per cent 
(14%%) has been declared on the 6% 
Cumulative Preferred Stock of this 
company for the current qiarter, pay- 
able Jan. 2, 1931, to shareholders of 
record at the close of business on 
Dec, 15, 1930. 


By order of the Board. . 
W. G. BROWN, 
Secretary. 


British Columbia Packers Limited 


ef NOTICE 
The President and Directors of the British 


} 


Columbia Packers Limited, meeting Tuesday 


afternoon, December 23, decided that the 
company would defer payment of the quar- 
terly dividend due to preference shareholders 
on January 1, 1981. 

This action was taken as a result of the 
difficulties attending all businesses dealing in 
basic commodities of which canned salmon 
is one. Directors were strongly of the opin- 
Aon that the liquid position of the company 
must be fully maintained and that, consc- 
quently, they could not recommend the pay- 
ment of the usual quarterly dividend. 

By order of the Board. 

F. R. BARTLETT, Secretary. 


December 23, 1930, 


The B. Greening Wire Company 
Limited 


Preference Dividend No. 26 


Notice is hereby given that a quar- 
terly dividend of one and three- 
quarters iy? cent on the Preferred 
Shares of the Company has been! 


declared payable January 1, 1931, to/ 


shareholders of record December 15, 


1930. 
F. J. MAW, 
Secretary. 


Hamilton, Ont., December 17,~1930. 


~ | 


end is payable January 


- 


CIAL POST 


King Eddie Hotel Plan 
To Reduce Interest 


Efforts to sectre a settle- 
ment of the situation created 
by’ non-payment of interest 
due on 8 per cent “B” deben- 
tures of King Edward Hotel 
Co. are understood to be pro- 
gressing satisfactorily. 

While a full ‘plan has not 
been evolved, it is understood 
that some of the largest hold- 
ers’ of both “A” and “B” 
debentures have consented to 
a plan for reducing the inter- 
est requirements from 8 to 6 
per cent on certain conditions. 
United Hotel Co., which guar- 
antees the “A” debentures but 
which o.ns a large part of the 
common stuck, vil have to 

consent to me plan devise: 

|} which will probably entail on 
the part of debenture holders 
a stipulation deferring common 
stock participation until a good 
reserve for debenture interest 
is built up. 

Christmas business of the 
pate is reported at. a good 
evel. 

EE 


of trade and commerce, has been in 
England attending the Empire Con- 
ference and che made the most of 
is opportunity while in London to 
confer with officials of the various 
British government agencies and 
representatives of the leading im- 
porting and building firms with a 
view to stimulating the use of Brit- 
ish Columbia-made doors. The pros- 
poet of tariff preference has not yet 
een abandoned, 

Stevens is Hopeful 
According to Mr. Stevens, whose 
ome is in Vancouver and who 

knows the problems of the British 
Columbia millwork industry inti- 
mately, some of the British buyers 
contracted for 
Russian doors’ for delivery durin 

the first few months of 1931 an 

these contracts cannot very well be 
revoked, He is confident, however, 
that steps will be taken to check 
| the dumping of Russian doors at 
price far below the cost of manu- 
eee within British Empire coun- 
ries. 

Sweden is also complaining of the 
Russian door situation. Some years 
ago there was great distress among 
the skilled workmen in Britain be- 

| cause of the Srreegenes of the door 
trade in Sweden, Sweden’s example 
was quickly adopted by the United 
| States and Canada, with the result 
that the British market was 
swanepes with doors produced out- 
side Great Britain. Now the Swedish 
trade is complaining, because it is 
being virtually shut out of the Brit- 
ish market by Russian imports. The 
Swedish shipping industry is also 
suffering, because Britain had been 
ne a Pl nga cotte annual- 
y from Sweden, providing cargoes 

for Swedish ships and work for 

Swedish crews. 

Rush Expected in Spring ~ 

Cargo liners which run on re 

lar schedule from North Pacific 
ports to London and other impor- 
tant centres in the British Isles 
nearly all have a large consignment 
of manufactured doors included in 
| their ’tween-deck freight, and this 
has proved quite a profitable busi- 
ness and a veritable godsend in the 
present period of general shipping 
depression, when every ton of cargo 
has to be fought for. The question 
is whether this business can survive 
Russian dumping methods, and the 
plight of the British shipping com- 
panies is also an argument in favor 
of increased buying in the Pacific 
Northwest. 

A large number of ready-made 
doors has already been collected in 
various Russian ports and will trickle 
through to the British Isles during 
the spring, but when the summer 
comes there will be a regular rush, 
according to advices from London, 
and it is estimated that 750,000 will 
enter the country. This will not only 
wipe out the Swedish trade altogeth- 
er but take a big bite out of the 
American and Canadian business. 


COSGRAVE EARNINGS 


| 
} 


ARE 24c PER SHARE 


to 


Surplus is. Increased 
* $53,604 From 
$29,289 


“Improvement is reflected in the re- 
port of Cosgrave Export Brewery Co. 
for the fiscal year ended October 31, 
with net earnings of $47,240 as com- 
ared with $42,632 in 1929 and $22,862 

or the 14 months ended October 31, 
1928. After deduction of interest 
charges, depreciation and income taxes, 
the 100,000 shares of $10 par value 
common stock earned 24 cents per share 
as against 19 cents in 1929 and three 
cents in 1928, 

Total assets of the company are 
slightly lower at $1,155,928 as com- 
pared with $1,160,292 last year while 
current assets amount to $120,372, a 
gain of $776. Current liabilities are 
down to $23,324 from $28,003 and the 
ratio of current assets to current 
liabilities is 5.16 to 1 as compared with 
4.27 to 1 in 1929. Cash has been in- 
creased to $16,817 from $6,273; ac- 
counts receivable are down slightly at 
$14,246 while inventories have - also 
been reduced. 

Reduce Mortgage 

Fixed assets include plant and equip- 
ment of $398,318, shown at $405,059 in 
1929 and buildings which are carried at 
$250,593 as in 1929. Goodwill, trade 
marks, etc., carried at $282,717, remain 
the same, Cash value of life insurance 
is $3,200; prepaid expenses have been 
jincreased to $5,733 from $5,667 and 
investments amount to $1,100. 

In addition to current liabilities of 
$93.394, there is a morteage navahble of 
$79.000 as comnared with $103.000 last 
vear. Book value of common stock 
ontstandine is the same, at $1.000.000. 
while surplus has been increased to 
$53.604 from $29,989. The amount writ- 
ten off to denreciation during the vear 
was increased to $16,668 from $14.896. 
The annual meetine of the tompany 
wit! be held on January 14. 


The detzcils of the income and sur- |! 


plus areonat are as follows: 

INCOME ANY? SURPLUS ACCOUNT 
Years Ended Octoher 31 

1920 1929 

$ $ 
42.632 
6,268 
14,896 
2,024 
19,344 
9,945 


47.240 
5.982 
16,668 
$25 
24,315 
29,289 


| Balance forward 53,604 


W. D. Beath Reduces Dividend _ 
Reduction of the semi-annual divi- 
dend of W. D. Beath & Son from 80 
cents to 20 cents is announced follow- 
ing a year of operations which were 
disappointing in volume and earnings 
Action has been taken in order to 
maintain thé liquid position of the 
company. The dividend of 20 cents will 
be paid on January 2 to class A stock 
of record December 20 and will bring | 
the total dividend paid on 1930. opera- 
tions to $1.6 


Net earnings 

Less: Mtge. int. ...+6 
Depreciation 
Dom. ine. tax 


Net: profit 
Add: Previous surplus 


"29,289 


heavy shipments of | be 


4 


WPG. ELECTRIC 
STARTS DICKER 
FOR CIVIC UNIT 


Reports Would Intlicate 


Jockeying for 
Position 


From Our Own Correspondent 


MONTREAL.—Jockeying for posi- 
|tion appears to be the principal 


j activity of interests representing and 


Winnipeg Electric Co., and the city 
of Winnipeg, who now have in hand 
| the matter of renewing the com- 
| pany’s franchise which expires in 
1932, As twelve months notice of a 
chan’ hos to be givem by either 
party,. is expected tuat definite ac- 
tion will be forthcoming early in the 
year. 

Winnipeg Electric has two prob- 
lems to contensa with. First is the 
competition of municipally 
owned plant, and, secondly, 
of the tramways system at 
tew months ago the company was 
successful in securing a temporary 
increase in fares. 

The company also has had to con- 
tend with a shortage of water 
fall, which in turn has affected earn- 
ings. Partly on this account, and 

é may help to Cate 
e com recen 
ividend =e common 


Went Civie Plant 

A. J. Nesbitt, president of Nesbitt, 
Thomson & Co., and fiscal agents for 
Electric Co., was in Win- 
nipeg. While there he is reported 
to have said that interests with which 
he is connected with would consider 
paying $30,000,000 for the Winnipeg 
Civic hydro plant under certain 
conditions. 

The point is argued that it wotld 


y 
artly because 
etter bargi 
omitted the 


stock. 


Winnip 


better for the privately owned 
company to p the publicly 
owned property, or vice versa, in the 
interests of all concerned, Accord- 
ingly, Mr. Nesbitt is quoted as say- 
ing that shareholders of Winnipeg 
Electric are willing to consider any 
reasonable offer for their property. 
Favors Consolidating Interests 
His idea in consolidating the 
poner interests of the district, Mr. 
esbitt explained, was merely that 
one institution would be in a better 
ition to interest outside industries 
an when the territory was divided. 
In the last ten years Mr. Nesbitt 
said his firm had raised $50,000,000 
for the Winnipeg Electric and its 
subsidiaries, the Manitoba Power 
Co., and the Northern Power Co., 
which develop- 


ed in 
the power 


of 
systems, resulting in the payment of | is 


millions of dollars in wages and em- 

loyment to thousands of hands. At 

@ present time about 800 men were 
employed on the orthwestern 
Power development. ° 

“The Winnipeg Electric,” Mr. Nesbitt 
sald, “is not owned by one person or 
a small group, but by thousands of 
investors all over Can of which 
three thousand live in Winnipeg. If 
cups is to continue to come in to 
help develop the city and province, it 
is essential that it receive a 
return and fair treatment, as there. is 
nothing so easily frightened as capital. 
It is in the interests of the citizens 
the progress of the city that the trans- 
portation facilities be ad 
satisfactory, but this is not possi 
unless earnings are sufficient to enable 
the company to keep the system in con- 
dition, which is not the case at present, 
hence the necessity of immediate and 
adequate relief for the street railway.” 


. 


STEEL’S CON. DEFICIT 
AMOUNTS TO $194,382 


Custodian’s ‘Statement of 
Affairs Shows Liabilities 
at $247,498 


Creditors of Steel’s Consolidated 
Limited, of Toronto, were informed of 
a nominal deficiency of $194,382 be- 
tween the company’s $247,498 listed 
liabilities, and $53,116 assets, when ef 
met on December 23 at Osgoode Hal 
Toronto, before O. E. Lennox, official 
receiver, ' 

Direct liabilities, decording to the 
statement of affairs, submitted by F. 
C. Clarkson, custodian of the state, 
are $15,857. Other liabilities are pio 
ferred, $17,507; contingent, $36,106; 
contingent under Quebec leases, $31,- 
775; contingent under Ontario jeases, 
$12,087; reserve for .possible salary 
claims $250? secured, $125,863; un- 


settled, 
J. N. Dobbie, of Brockville, and Wil- 
St. Catharines, are 


liam Bowkeefe, 
the largest direct creditors, with 


om of $4,166 and $3,100, respec- 
tively. 

Preferred liabilities are tax claims 
by the following cities: Brantford, 
$1,342; Hamilton, $4,584; Oshawa, 
$750; Quebec, $10,829. Assets consist 
of cash in the bank, $15; accounts re- 
ceivable, Sth ate, and Hamilton and 
Quebec cafeteria equipment, $12,000. 


C. H. ENDERTON & CO. 


Members Winnipeg Stock Exchange 
222 ~ee Avenue, 
WINNIPEG 


TOOLE, PET & CO. 


FINANCIAL AGENTS 


Appraisers and Valuators 
Estates Managed 


CALGARY CANADA 


S.A. Morrison & Co. 


~ LIMITED 
INVESTMENT 
SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


D. M. DUGGAN 


INVESTMENTS, LTD. 
Bonds 
and 


Insurance 
BANK OF TORONTO BUILDING 
EDMONTON, CANADA 
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cartving | tracts undertak 


be the case. 
this Stock of Shawinigan: has 


and | order, will enable Canadian Car to 
uate and I 


™~ 


Mont. Power 


Gives Contract 
To Shayaeas 


Water a Power Rages aoe 
® Sa ee Shareholders of 
in 1936, for 36 from January olders Of 
1, 1981. With ie renousl all con- 
tracts existing between Shawinigan 
Montreal Power have been ex- 
tended for many years to come. 
No details have been issued in re- 
spect to the terms of the new con- 
tract, but both companies are said 
to. be satisfied. Unofficially it is 
learned that the new contract calls 
for an increasing amount of power 
over a term of years, the extent of 
which is not. known. th 
Renewal of this contract’ does 
away with the speculation that ex- 
is over what attitude Mon 
Power would take in respect to re- 
newing the contract. In some quar- 
ters it was thought that recent con- 
en by Montreal Power 
would have a bearing upon new 
agreements entered into with Shaw- 
inigan, but such has not proved to 


ven a 
better account of itself of late.|! 
Around the 50 mark it has had a 


good degree of support. At this 
evel, the stock eetenas a yield of 


5 per cent. 


CANADIAN CAR 
SECURES ORDER 
ON EQUIPMENT 


Awarded Share of Initial 
Orders by Canadian 
- Pacific - 
From Our Own Correspondent 
MONTREAL.—Canadian Car & 
-hnanyy Co, has received an order 
from the 


, 


Canadian Pacific Railway 
Co. covering. 10 baggage cars and 
steel frames for 45 passenger cars, 
valued at between $1,000,000 and 
$1,500,000. The passenger car inter- 
iors will be finished in the company’s 
own shops. 

This is believed to be the fore- 
runner of other, and ponetety larger, 
orders to come from the sation 

c. company recently is- 
sued equipment trust certificates 
which call for an outlay of more than 
i oneaeee of polling stock, on 

com ordered a - 
mately $3,500,000 worth of) ip- 
ment. Some of the work will be done 
in the company’s own shops, but it 
expected that the major share of 
the expenditure will be in contracts 
placed with the car companies, 

C. N. R. Orders to Come _ 

To date the Canadian National 
Railways has not placed any orders 
for ro stock equipment. It is 

t this will take place 
wi the next few weeks. It is 
understood that the company has 
drawn up 2 fairly comprehensive 

for its 1931 needs, but 
so far no definite steps have 
been taken to place contracts. 

Receipts of the Canadian Pacific 


treet. ‘There are - 
Nasa Pant the end ae 


gressively for Toronto busi 
is probable that other hook-ups w 
be made with other municipali 


tributors’ up of Canad 
national Trust phsoea. an inves 


ms 
Joare 


operate its plant until, well on into 

. The’ amount of work in- 

volved is not large, but by the time 

it is cleared up, other orders will 

likely be on the books, 
Platt Has Been Quiet 

Little work has been done in the | 
plants of Canadian Car for several 
weeks past. It will be recalled that 
a month or more ago, the company 
received an order from Beauharnois 
for reinforcing steel. Thie job was 
handled by the company’s foundry 
subsidiary. The. present work for 
the Canadian Pacific is the first to 
be received for the .main plant in 
some time. 

Though it is difficult at the mo- 
ment to forecast with any degree of 
assurance the volume of work which 
the car companies 


~: bf will oe Shastry in view 

of conditivas in railway operations. 

Broder Fi cial 4 cy Mr. er eetereeserees r 
Financial Agents 

Real Estate Loans 


1812 Rose St. Regina, Sask. 


a arrangements with | 
MESSRS, READ, SMITH, BIGGS & CLEMENTS, Chartered Accountants, 
Liquidators, ete., of Regina, Saskatchewan, te-act as their agents end 
te aye ry ox ot Messrs Read, ; 
greatly facilitate the handling of and investigations ia 
356 Main Street, Winnipeg, Canada. 


McCALLUM, HILL & CO. 
Stocks, Bonds, Grains. St ee 
Members Winnipeg Grain Exchange. Private Wires to All Markets, ~ 
. REGINA, SASK. eine 


OSLER, HAMMOND & NANTON | 


BRITISH CANADIAN TRUST COMPANY ~ 


Incorporated by Special Ordinance of the Northwest Territories of Canada 
(1901 Chapter 35) te Act as | i. 
Trustee | 


Executor, Administrator, 


Mortgage Loans, Authorized 
Trustee, Guardian in 


. Rental Agents Bankruptcy 
INSURANCE 
Managers: BRITISH CANADIAN FINANCE, LIMITED 


LETHDRIDGE, on tera -H. D- ROOD, Manager and Secretary 


The Weyburn Security Bank — 


Chartered by the Act of the Dominion Parliament 


THIRTY BRANCHES IN SASKATCHEWAN ~ 
HEAD OFFICE WEYBURN, SASK. 


DIRECTORS:—Alex Simpson, Pres.,, Hollywood, California: 
Jos. Mergens, Vice-Pres., @$Veyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D..McKinnon, .Weyburn, Sask.; 
H. O. Powell, Gen. Mgr., Weyburn, Sask. ; 


A General Banking & Foreign Exchange Business Transacted 
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Oo PGHE blending of the two races adds to Montreal's charm. It is pre- 
~ dominantly a French city-— the second largest in the world, with its 


, » »\ close to 872,000. citizens of French extraction out of its total popula- 
‘tion of 1,356,459. Of a truth, it is the Paris of America. 
No tourist can forget the delight of hearing the unaccustomed French 
language, nor can they forget the many spots of historic interest efoquent 
of the upward struggle of the white man since the bringing of civilization 
to this continent four centuries ago. 


Of course, Montreal has its splendid hotels, its fine shops, its towering 
modern buildings, its churches, its theatres, its night clubs, and its wide 
range of sports for the tourist’s interest. 


But Montteal has one thing more — its majestic-mountain right in the heart 
of the city. ~ ; 

The mountain’ makes Montreal a city of escape in another sense. Its 475- 
acre patk, reached within fifteen minutes from almost any part of the city, 
permits the tourist, or the native, to throw off the shackles of city life, and 
to escape to the freedom of wooded slopes and care-free mountainside. 
Here with the feel of Mother Earth again and nature’s loveliness all about, 
comes back the sense of the great permanent things — and the strength and 
inspiration to live gloriously anew. 


Montreal will welcome you. It is a captivating city — a city of freedom 


aad versatility, an escape from the ordinary. Your stay here will be a mem- 
orable one. 
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City of Escape 


Tr TOURISTS stood on the corner of Peel and St. Catherine Streets, 
Montreal — the man, keen and prosperous looking; the gifl, a radiant 
..” masterpiece in the modern’ mode. Their eager interest in the scene 
was worth watching. 


With eyes sparkling with éxcitement, the girl turned to the man and said, 


“Dad, it’s great!” 


“May I intrude,” said I, “and ask you what's great, as you call it?” The 
masterpiece replied, “Why this Montreal of yours. We've never seen any 
place like it. It’s so utterly different, so captivating.” 3 

She grasped her father’s arm. “Dad, do look at that queer, red sleigh. It's 
perfect.” It was a cariole going by, a characteristic high-backed sleigh, with 


* cheery bells singing above the rumble of streets cars and the harsh voice of 
: ay 


motor traffic. 7 7 
“Dépéchez-vous,” said the traffic officer to the skipper of the cariole; and 
the masterpiece’s eyes sparkled again in hearing the unfamiliar French 
spoketi. : 

They passéd on, these two tourists from Minneapolis, captivated by a new 
experience — the joy of discovering Montreal. 


And therein lies the allure of Montreal to the tourist. It’s different.from - 


any other city on the American continent. It is an escape from the standard- 
ized and the usual. It is a.city of 
colorful personality, of -new experi- 
ences — a charming Old World city, 
rich in ttadition, yet. a great and 
growing modern metropolis. 


. 


Left: Sixty miles an hour te attainable at the “Park 3 
Slide” on Mount Royal. a 


Below: “The Forum,” the home of fessional 

hockey. For sheer concentrated sports’ g there ie 

no more unforgettable an epic for the tourist than @ 
“Ma -Canadiens” game: 


Right: Graceful as the mighty eagle, 
this ski-iumper is poised at the apex 
of his flight—a thrill you can get 
almost every Saturday afternoon now 


at the Montreal Skt Club grounds. 


Inquiries concerning Montreal and its tourist attractions will receive prompt reply if 
addressed to George A. McNamee, Secretary-Treasurer, Montreal Tourist and Conven- 
tion Bureau, 620 Cathcart Street, Montreal, Canada. Send for the illustrated booklet, 


"Montreal Ancient and Modern.” 


One of @ series of articles 


describing the city of Mont- 
real. These public - spirited 
firms and institutions have 
made possible the series... 


_ Aldred & Company Limited 
Investment Bankers 


The Bell T 
Company of 
“Accelerating and Unifying 
Montreal's Growth” 


Canadian Vickers Limited 


Ship Building—Engineering— 
Structural Steel—Aviation 


Claude Neon General Advertising 
Company Limited 


“Outdoor advertising in all 
its’ p 
Bill Boards — Painted Display 


— Neon 


101 Sherbrooke Street West 
Canadienne 
Specialists in Aerial Mapping and — 
Town Planning Chart 
266 St. James Street West 
Consolidated Oka Sand & 


Gravel Company Limited 
248 McCord Street 


The Gazette 
‘Canada’s Best Newspaper” 


Gurd’s Sparkling 
Standard for over 60 years | 
Mathewson, McLennan ‘& 

Established 1881 ati 


Members Montreal Stock Exchange °.|' 


Members Montreal Curb Market 
215 St. James Street _ 
j ; 
Montreal Life Insurance - 
eee Company | 
A policy to meet all insurance. 
Neds. 5° ES 
, “The Friendly Company” 
Montreal Light Heat & 
Power Consolidated 
Dual Service 
Gas and Electricity 
Montreal Tramways Company © 
4 Tram or Autobus te anywhere 


Executors end Trustees 
Place d’Armes Square 


The National Breweries 
‘Limited 
Operating 


Canada sal 
“We have faith in Montreal” © 
: 1409-Peel St. i 
The Royal Bank of Canada. 
“Serving Canadians Since 1869” 
Stanford’s Limited 
“The World's Best to Eat” 


United Engineers and Construc- 
tors (Canada) Limited 
Dominion Square Building © 

“Maximum Return te Clients Per 
Dollar Invested” 
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SURY OFFERS 
INDU 
ADVANTAGES 


Sees Future as Centre of 
_ Chemical Produc- 
tion 


ASSUMES 


Sudbury Mining—Pages 13-17 


HE 


Member of Audit Bureau of Circulations © 


ROLE 


This Illustrates Sudbury’s Dominance 


Connections, Labor Sup- 5 


ply and Industrial Sites 
~ Are All 
‘ Good 
“Bu ibury’s 
Co. and, to a lesser 
reat activity in 
pecting of ch the city has 
n the centre. Because we ee 
hn as. 
town. Leading citi- 


, however, envision 
development based on industrial ex- 


|) The International Nickel Co. it is 


operate for years to come. 
in 
are in them- 


2 


white space in 


Except for the period immediately following the war, production of nickel at Sudbury 
has been this chart below 


growing spectacularly f 


or many years. The 
uneven black line represents Canada's production. 


“(Latest City Born 


As Nickel 


Company 


Is Expanding Anew 


Co.|Sudbury’s Wealth dai 


Indicated as C.P.R. 
Hews Rock 


on} NOTABLE MINE AREA 


will be at : 
tial step has already been taken 
the Gtilication-of ‘buealtor ins at 
f manufacture 


er industrial production. 
Power is Cheap. __ . 
Chemical industries are largely de- 
ndent upon cheap power and Spd- 
y can meet requirement as 
m as the — development of 
Ontario Power Service Co.° at 
ibi Canyon: comes into opera-’ 
n. At the present time the city 
seures its power from the Wana- 
xi Power Co,. at $36 per horse 
ewer, Of a total capacity of some 
8,000 h.p. the’ city uses approxi- 
Mately 5,000 h.p. The Abitibi Canyon 
lopment produce 275,000 h.p. 
which the H -Electric Power 
mmission of Ontario gets 100,000 
Of this the commission plans to 
60,000 h.p. to Sudbury and the 
Mernational Nickel Co. has already 
ed for 16,000 h.p. at $22 per 
‘starting in 1932. é 
tabor supply in the Sudbury dis- 
# is unequalled due to the large, 
punt of seasonal work carried on 
‘the north country. The city. is 
an employment. centre for a great 
ea and while a gi part of the 
Mpply is unskilled labor, from the 
dustrial standpoint, there still re- 
Sains a fair percentage of men en- 
ged in the pulp and yenee mills 
fin other industrial pursuits. 
yneap home sites are an inducement 
‘working men to own their homes 
nd this is favorably regarded by the 
authorities. Schools, churches 
improvements and recreationa 
ilities are all favorable factors in 
intaining a permanent population 
Ma good labor supply. 
| ..28 Distributing Centre 
udbury is not entirely dependent 
bn the immense resources of the 
mercial ore bodies which under- 
@ surrounding district. It is a 
Tibuting centre for the entire 
@ of Northern Ontario and to this 
ition, in large degree, may be 
tribute! the commercial progress 
me city. 
O09 phically Sudbury is well 
area ) as a distributing centre. 
et only for the mines and pulp and 
companies and logging opera- 
but for the railways and a 
Ssperous farming community ex- 
ing along the north shore of 
Huron and on Manitoulin 
i. The city serves a farming 
mity of 30,000 in the fruitful 
“ elley as well, Wholesale 
cS: we already taken advantage 
. fa. to establish offices and 


aod 
- 


WRatabouses. 
se “Ughout the country served 


(Continued on page 15) 


Known Throughout Metallur- 
gical and Manufacturing 
as Source of Great 
Bulk of Highly 
Useful Meal 


It was particularly appropriate 
that Sadbury should reach status 
of a city in the summer of 1930 at a 
time’ when its eee industry 
International Ni Co,, was finish- 
ing # huge expansion eee. 

_. Sudbury and nicke ve become 
n us, and probably no other 
centre’ is. as well known as 
ury, Ont., lying at the rim of 
the oyste basin approxi 


Railway Makes Discovery ~ 
The important history of Sudbury 
and district dates from the construc- 
tion of the Canadian Pacific Railway 
the area, on its way to the 
west, in 1883, when the first discovery 
of ore was made in a rock cut on the 


An | main line of the railway near what 


was later known as the Murray 
mine, In the following years of 1884, 


of | 1885 and 1886 the area was actively 


rospected by men whose names have 
been perpetuated by mines that bear 
their names. .. 

The area was first developed for 
its copper properties by S. J. Ritchie, 
who formed the an Copper Co. 
in January, 1886, and the first ship- 
ment of copper ore was made in 
October, 1886, to the Orford Copper 
Co. of Bayonne, N.J. After shipping 
several hundred cars of this copper 
ore complications developed, as it 
contained an element that interfered 
with established smelting practice. 
Chemists reported that the trouble 
was due to the presence of nickel, and 
the company at once set about to 
solve a new metallurgical problem. 
After failures that threatened the 
ruin of the company, its efforts were 
rewarded by the discovery of nitre- 
cake as a medium _to separate the 
copper and nickel, and this same 
nitre-cake method is in use today. 

Shipments of raw ore continued to 
be shipped until 1888 when the first 
smelter was blown in, while in 1892 
the first Bessemer converter was 
started concentrated 
matte. 

_ A stimulus was given the nickel 
industry in 1889 by a paper read be- 
fore the Iron and Steel Institute of 
Great Britain, on the properties of 
nickel in steel. The introduction of 
nickel-steel for armaments followed, 


producing 


Nickel, Gunpowder, . 
First Were Chinese 


In 1764 Cronstedt, Swedish 
mineralo isolated nickel, 
and esta ed it as an ele- 
ment. Nearly a quarter of a 
century elapsed before anyone 
thought of making use of it. 

The idea owed its inspiration 
to China, For .two centuries 
ingots of a mysterious white 
metal had been reaching Eur- 
ope from the Far East. They 
were melted and cast into orna- 
mental household articles. An 
eminent chemist named Enges-. 

discovered that the in- 

China were com- 

posed of nickel, copper and 
zinc. 

To a natural alloy, derived 
from : deposits in Western 
China, zinc had been added to 
render®the metal softer and 
whiter. The Chinese had re- 
sorted to this practice from 
remote antiquity. Here one 
has the true .origin -of the 
nickel industry, , . 


and the history: ofthe industry until 
the close of the Great War. was one 
closely allied with the armament 
requirements. 

Adds to Refinery Capacity 

Owing to the demand for control 
of refined nitkel within the Empire, 
the company constructed a nicke 
finery at Port Colborne in 1918, 
which has been increased during the 
past year to an annual capacity of 
45,000 tons of refined hickel. 

The Copper Cliff smelter has been 
increased steadily until this summer 
it had a capacity of 3,500 tons of 
ore daily, when it was superseded by 
a new smelter of 5,000 tons daily 
capacity and a concentrator of 8,000 


tons y capacity. 
Canadien Sapeer Co. continued to 
uce copper-nickel matte as an 


independent ounce until 1902 when 
the International Nickel Co. of New 
Jersey was formed, and a number 
of companies including the Orford 
Copper Co, were merged. It was not 
until 1918 that all the stock in the 
Canadian Copper Co. was acquired 
and the company dissolved to be suc- 
ceedéd—by the Internationa] Nickel 
Co. of Canada, 

Dr. Ludwig Mond in England had 
been working on nickel refining-pro- 
cess and endeavored to interest 
the Canadian Copper Co. in his pro- 
cess without results. In 1889 he de- 
cided to acquire his own mine and 
purchased what became known as 
the Victoria mine. In 1900 the Mond 
(Continued on page 15) 
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OF MOST STABLE 


SUDBURY. ATTAINS 
FULL CITY STATUS 
IN CURRENT YEAR 


Population Has Been Dou- 
bled Since 1927; Is 
Now 20,100 


GROWTH IS CERTAIN 


Every Facility is Offered to 
Provide ‘Permanent Resi- 
dents With Good 
Service 


Sudbury has been a city of re- 
markable growth and development. 
It has a present population of over 
20,100 and property with an as- 
sessed valuation of $8,000,681. The 
total value of the 600 building per- 
mits issued in 1929 was $2,311,000, 
of which 418 permits were issued for 
dwellings with a value of $1,182,600. 
This ‘year, during the 11 months 
ended November 30, there were 809 
permits issued for $1,904,000 of con- 
struction and, of this amount, 491 
permits were for dwellings and 
totalled $1,244,350. 

The city has shown a tremendous 
growth in the past ten years and 
with this gro in population, in 
industrial and mining activity, there 
has been a corresponding improve- 
ment in the extent and quality of 
local improvements and services. 
Within the corporate limits there are 
now 13 miles of paved streets and 
22 miles of concrete walk. Water- 
mains have been laid down to a 
length of 31 miles and sewers for 
28 miles. Yet the debenture debt 
is only $2,297,368 or roughly $114 
per capita. 

Growth is Remarkable 

Following the war, Sudbury had 
a population of from 9,000 to 10,000 
and the figure remained at that level 
until 1 when it increased to 10,- 
300. With a greatly increased activi- 
ty in mining and prospecting in the 
immediate vicinity, the town grew 
at a tremendous rate and has prac- 
tically doubled in population during 
the past three years. The develop- 
ment of International Nickel Co. anc 
its subsidi projects has adde* 
oy to the population which it 
did not have previously. 


ternational Nickel Co. have resulted 
in a large amount of money being 
spent in the city both on account of 
actual construction and by the men 
employed on the job. The sole ob- 
ject of this construction has been to 

crease the output of the mines and 
this, in, itself, will give work to addi- 
tional men. The effect that this has 
had upon the city within the past 
two or three years can be seen readily 
by a survey of building permits 
which jumped from $958,475 in 1928 
for 186-dwelling houses to $1,182,- 
600 in 1929 for 418 dwellings and to 
$1,244,350 for 491 dwellings in the 
first 11 months of 1930. 


Meet Housing Problem 
With such an increase in popula- 
tion the housing problem has neces- 
sarily been important. Building lots 
are readily available at reasonable 
prices, workmen have been encour- 
aged to build ‘their own’ homes and 
have been given assistance in many 
cases. Bui a been carried on 
rapidly.as is: shown by. the building 
permit figures, but, at the same 
time, speculators have been given 

little opportunity to operate. 
With any boom, speculators may 
to appear with the lure 


be 
of a profits. In Sudbury, this. 


has been reduced to a minimum 
ree a stipulation that building 
must be carried on within six months 
after purchase of the lot. Workmen 
who are anxious to make permanent 
homes in this wing community 
are erftouraged but speculators are 
kept out. 
Has Good Public Services 

The public services of the city are 
modern and efficient. Sudbury lays 
claim to being one of the first cities 
to use hydro-electric power, one of 
the first to chlorinate and aerate 
its drinking water, one of the first 
to install the present type of street 
arc lamps. Recently the most mod- 
ern type of street traffic control 
was adopted. The telephone system 
of the Bell Telephone Co. is being 
extended and an addition to the Sud- 
bury office has just been made. | 

The city operates its own electric 
lighting and power system but pur- 
chases—power from the Wanapitai 
Power Co. development on the Wa- 
napitai river. e@ rio Hydro 
Commission owns a half interest—in 
this company. Sudbury and the sur- 
rounding district is well supplied 

(Continued on page 15) 


Aerial View of Headframe and Crusher at Frood Mine 


International Nickel has installed the most modern equiomont over the Frood No. 3 shaft, three 


, freme and rock-crushing plent hoists, crashes and @creens the ore which ix 


This plant is being duz!'sateu c+ the No. 4 <r Mond Shaft. 


The concentrator and main smelter of International Nickel Co. is at 


Chiff. 


This aerial 


after the plant wes completed last summer. The plant is the lare est works in 
: . ining world. 


m we 
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International Nickel Co. | 
Becomes One of Greatest | 
Of Industrial Enterprises 


As Airman Sees 


The construction projects of In 


This mine hes produced more 
the Creighton is shipped to the Coniston 
tion will be continued, 


kel than has 

smelter 

although the Frood 
fature. 


Creighton Mine 


in the world. Ore from 
principal prodacer in 


any other mine 
and is used 
will be the 


Sees Sudbury as Hub 
Of Whole Mine Industry 


Canadian Deputy Minister 
Stores of 


of Mines Péints to Great 


ineral Wealth as Assurance District 


Will Prosper For Many Years 


The Sudbury district may well be 
described as the hub of Canada’s 
mining and metallurgical industries, 
wrote Charles Camsell, B.Se., LL.D., 
F.R.S.C:, deputy minister of mines, 
Ottawa, recently. 

Here are situated the world’s chief 
source of nickel and the Dominion’s 
largest copper producer. This mine, 
the Frood, is one of the outstand- 
ing base metal mines yet developed 
in any coubiny, in itself rich enough 
and e enough to support thou- 
sands of workers and their families 
for years to come. 7 

To Benefit Nation 

For a generation or more, Sud- 
bury’s mining industry has been the 
greatest in Ontario, and has ranked 
with the busier and more progres- 
sive mining and metallurgical centres 
of the world. The tremendous de- 
velopment now so well advanced will 
greatly enhance the prestige of the 
Sudbury district and will undoubted- 
ty—result in increased industrial ac- 
tivity and—independence not only to 
Ontario but to the Dominion of Can- 
add as a whole. 

Forty years ago, when nickel min- 
ing in Canada commenced, the 
world’s consumption of that metal 
was only about 1,000 tons a year, 
largely obtained from New Caledon- 
ian ores refined in France, and its 


/uses were few. 


No processes were then known 
either for the extraction of the metal 
from ores like those of Sudbury or 
for the separation of copper from 
nickel. Consequently, the pioneers 
in the Canadian nickel industry were 
confronted with the —- of first 
finding a’method of treating their 
oe and then of marketing the prod- 
uc 

Products are Diversified 


These difficulties, though great. 
have been overcome, and the Sud- 
bury nicke! industry, from a weak 
and precariows infancy, has grow? 
to be one of the big metal industries 
of the work. To size of output (90 
million pounds of copper and 110 
miliion pounds of nickel in 1929) 


, must be added diversity of produc- 


tion, gold, silver, platinum, palla- 
dium, rhodium, ruthenium, iridium 
and osmium being also recovered ir 


| considerable quantities from Sud 


miles north of Sudbury. This head- 
railway to the Copper Cliff smelter. 


3 


| 


bury ores. 
Discovered in 1856 

Development of the Sudbury nic- 
kel copper deposits began almost 
simultaneously with the proving of 
the value of nickel steel. First dis 
covered in 1856 a little to the west 
of whai is now the Creighton mine, | 


#, 9x4 no until 188%, whem the Can- ' 


adian Pacific Railway was_ being 
built through the Sudbury district, 
that serious attention was given to 
the mineral possibilities of the re- 
gion, Serious mining began in 1886 
and a smelter was built at Copper 
Cliff and blown in on Dec, 24, 1 
—the first in the district. The di- 
rect descendant of this pioneer plant 
is the modern town of Copper Cliff 
with its extensive metallurgical 
lants, spacious company offices. 
spital, schools, clubhouse, a 
residences for officials and workmen. 
A perecineaaty 90 per cent of the 
world’s output of nickel corhes from 
the Sudbury district, and there are 
no known deposits elsewhere which 
can compare with those of this area, 
either in regard to size. or as far 
as the cost of producing the metal 
is concerned, 
No Fear of Exhaustion 
These deposits are so large that 
no fear need be apprehended by this 
or the succeeding generation as to 
their ability to continue to produce 
huge quantities of copper and nickel. 
In 1916, the Royal ntario Nickel 
Commission concluded that reserves 
of proved ore could conservatively 
be put at 70,000,000 tons and that 
it was safe to say that. proved, prob- 
able, and ‘possible ore together ex- 
ceeded 150,000,000 tons, and the es- 
timate of the Royal Ontario Com- 
mission was made years before the 
proving of the Frood ore body, an 
immense deposit containing upward 
of -100,000,000 tons of ore—one of 
the largest known sulphide ore bodies 
in the world. 


| xolling -mills 


‘research and 


Extent of Ore Reserves 
Assures. Stability of 
Operations 


ACTIVITIES BROAD 


Plants in Three Countries — 

Sales Organization Spread ‘ 

'. Over Great Part of 
‘World 


ounces ‘of metal of platinum group 
annually. 


International in Operations 
' International Nickel Co. is 
“international.” It is a holding 


cores 
amelting of copper-nickel ore 


the 
Sudbury. district, where it 
90 per cent of the world’s nickel. It 
is international in aspect as it has 
and manufacturi 
plants in the United States, a nick 
refinery ii Wales and a nickel fabri- 
cating as well as precious metal 
refinery in land. It maintains 
es promotion depart- 
ments -in United States, e, 
Germany, Belgium and Italy. — Its 
products are in international demand 
and the companyjis directed by Cana- 
dians, Americans, Englishmen and 


Scotsmen. 

Today the company has the status 
of a huge industrial enterprise, 
although it is commonl as 
a mining company. While mining is 
the primary operation, the p- 
ment of its properties has progressed 
to the extent that it has such huge 
ore reserves that its smelting, refin- 
ing and fabricating plants are on an 
industrial basis and its production 
is governed by the indus 
tion of its products. 

Owns* 100,000 Acres 

The primary operations of the 
company, mining and smelting, are 
in the Sudbury area, and the nickel 
7 plant is at Port Colborne, 

nt. 
most part entirely owned by the 
company, are power developments, 
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rolling mills, manufacturing os precio 


copper refineries and precious meta 
refineries. 

In the Sudbury area the company 
owns approximately 100,000 acres of 
mineral land on, or near the norite 
‘contact which forms the oyster 
shaped basin approximately 36 miles 
in length by 16 miles in width, known 
as the Sudbury nickel range. The 
holdings of the company in this area 
represent the principal known cop- 

(Continued on page 15) 


Molten Nickel Slag Lights Night 


Sudbury at night is the dumping of white-hot slag in the great 
1 This slag is now being used as « road building material: 


proximately 2,200 kw ‘and is prin-. 


civally supplied from 
. e renee 


plant of 
lemented by a steam ; 


ae 


Makes Four Products 


Four general classes of products 
are made: 


ven 8 
ch 
reverberatory 
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Two sizes of elongated copper. 
wire bars from which copper rods - 
copper 


are drawn; square bars from 
sheets are rolled; cop 
copper ingots Fey cas 
e economic importance 
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ILVERY SURFACES 


that make Good Housekeeping easier 


* a 


UAH 
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Monel Metal is now widely used 

for kitchen table and cabinet tops 

because it harmonizes with mod- 

ern color schemes and because it 

stands up longer in hard service, 

When used for hardware and vare 

ious kinds of ornamental metal 

a work, Monel Metal furnishes 

> | oe) ar minimum of cleaning effort. 


~ a . 
; Ws 


YOUR PRESENT HOME...and in your dream home of 
De can enjoy the ageless beauty, the con- 
stant convenience of Monel Metal. 

To your kitchen, Monel Metal brings a practical means_ 
of lessening labor. Its silvery surface is easy to keep clean 
and spotless. For durable Monel Metal has no coating to 
chip, crack or wear off. | 

Monel Metal will not rust; it resists corrosion. It is 
economical, too—it shows no signs of wear after years of 
hardest use. : 

With Monel Metal you can achieve charming deco- 
rative effects. Its permanent, friendly lustre, akin to‘ the 
mellow richness of fine old silver, blends perfectly with 
the smartest color schemes. You will find Monel Metal 
a treasure, increasing in value with ‘the passing years. 
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THE INTERNATIONAL NICKEL COMPANY OF CANADA, LD. 


COPPER CLIFF and PORT COLBORNE, ONT. 
Smelter: Copper Cliff, Ont. , . Refinery: Port Colborne, Ont. 
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_’ “>. GFrood Mine Seen 


# As Most 


Valuable 


In Whole World 


Supply Principal Ore 
ickel 


; I or International 
Ss Plants 
| VERY RICH AT DEPTH 
Enormous Ore Reserves Jus- 
‘tify Great Expenditures 
» in the Development of 


Sudbury Area’s Prin- 
cipal Property 


The Frood mine, recognized as one’ 
‘of the world’s most valuable min- 
ts came into commercial 
roduction during the past summer 
d will furnish the principal ore 
‘be treated in the future. 
Although this deposit was among 
earliest discovered, having been 
iked by Thomas Frood about 1885, 
‘was not until deep exploration 
hol Getafe grat pone 
; its great _possibili- 
were discovered. At the surface 


the average nickel-cop 
a oa ere 


increases pro; 
until: at a depth 


ined nietals, 
essive- 
ot eeu aod 
cent copper 
cent el. Below the 1,200- 
ja development has 
gwn that the sulphides become in- 
easingly characte 


* 


é 
ae 
; 


Metals Most Precious 
Are Found in Frood 


Associated with copper and 
nickel, the two commercial 
metals produced by the Inter- 
national Nickel Co., are sev- 
eral precious metals. Gold and 
silver, platinum and metals of 
the platinum group, are be- 
coming of increasing impor- 
tance. Of the platinum group, 
palladium, irridium, rhodium, 
osmium and ruthenium are 
also present. 

Osmium forms a volatile ox- 
ide and is largely lost in the 
treatment. Platinum and pal- 
ladium is increasing with the 
increased: tonnage of Frood 
ore treated. 

, Platinum is scurrently sell- 
ing around $36 per oz., pal- 
ium enemy $50 per 
oz., irridium approximately 
$100 per oz., and rhodium ap- 
proximately $55 per oz. 


plant is equipped for the use of both 
zinc chloride and creosote and dur- 
ing. the operating season employs 
around 150 men. The Sudbury unit 
is one of 13 plants operated by the 
company from coast to coast. Each 
plant is located so that it can serve 
a definite area at a minimum cost 
and the selection of Sudbury as a 
plant site in 1921 is indicative of 
the possibilities offered by the city 
as .a distributing and industrial 
centre. 


SUDBURY ATTAINS 
FULL CITY STATUS 


IN CURRENT YEAR|} 


(Continued from page 13) 
with power which forms an added 
inducement for the establishment of 
new ‘ Justries. The city has an ex- 
>? of water. supply in 


to- e*. sou 
et- Rates, la.e, The city also operates 


; e : company’s last’ ann’ 
, ore reserves resp at 


Pe is property ‘as 91,111,000 tons of 
Ww ore and 43,562 tons of 
fh grade 


a 


a 


hh 


ts, demand. 
shaft is on 


production 
onal property and 


k | and ruled b 


the street ab 

The educational facilities offered 
by the city are th a fine 
technical and mining school, main- 
Seated oe, ores ec 
ment and public, separa 
schools. With the rapid increase 
population the demands on the school 

have also increased and as 


d by the Jesuit Fathers, affords 
copectunies for higher education 
is affiliated with the University 
of. Montreal. 


ears ago Sudbury 
was a crude way camp on the 
narrow line of steel,that was to be- 
come a transcontinental y of 
international vepats, the 
Pacific Railway. Its. site, neny 
cleared of rm virgin timber wh 


out. the few 
, was y of the Pe 
ioneer camp. The single road wh 
connected the community with the 
“outside,’ North als 69 miles to the 
east, was one of boulders or corduroy, 
a/narrow tote road over wh 
wagons labored to bring in materials 
with which the preliminary work of 
the railroads construction could be 
carried on. 

The frontier town in 1883 and 1884 
Was a construction town with a 
floating - population which varied 
with the needs of the railway for 
labor. Skirting the shores of Ram- 
say lake in 1883, the first lines of 
steel followed closely in the wake 
of the crews engaged in clearing the 
right of way. Mineral was found at 
what is now Copper Cliff but created 
little attention at first. The first 
camp was’ a company. town, owned 

the railway. With the 
progress of the construction work 
activity in the town ceased and was 
transferred nearer the active front. 
But in 1886, when it had a popula- 
tion of 300, the value of the minerals 
in the surrounding area was real- 


.| ized, and the village took on a new 


prominence and by 1894 the popula- 


and | tion had increased to about 1,500. 


D tons and operations are car- 
fied on six days a week. The ore is 
psferred from the mine in 75-ton 
rs by the Canadian Pacific Rail- 
Way to the-Copper Cliff smelter, ap- 
“proximately seven miles distant. - 
+The surface. 
“Tine consists 0 Soieting’ house 4 
dhe compressors, hois equipment, 
; transformers. Here are housed 
compressors each of 5,000 cu. ft. 
ity and the three hoists to- 
tr with affiliated electrical 
ipment. Shaft house, shops, rock 
», office and change house, are 
cent to the power house. 
,the rock house the ore receives 
tond crushing and ‘is screened 
‘graded before being shipped to 
smelter. ; 


NEW INDUSTRIES 
MANY ADVANTAGES 


(Continued from page 13) 


h by the C. P. R. and the C. N. R. 

is development under way. 

mers, lumbermen, miners, engi- 

Ts regard Sudbury as an ou 

V#ting centre, as a base of supplies. 

© value of this trade area to the 

y is enormous, comprising, as it 

» hundreds if not thousands of 

@eare miles which form a substan- 

part of Ontario’s basic wealth 

which is showing greater re- 
each year. 

Rail Connections Good 

Deated on the transcontinenta! 

78 of the C. P. R. and having good 

qounections with the Canadian Na- 

Railways, the city is we}! sup- 

"gee with rail facilities. In addi- 

=m, the city is the termina] of the 

bn Eastern Railway which 

ves access to Little Current, 

Georgian Bay which is largely 

: in the transportation of raw 

“4 on — are 

wemdant and railway sidings are 
uy obtainable. 

Canada Creosoting Co., mid- 

bt en Sudbury and Copper 

t is engaged in the preservative 

ment of railway ties, bridge 

» lumber, piling, telephone eo 

Faph poles and fence posts. The 


lant at the Frood |p 


t- | trict 


In 1890, the first newspaper was 
ublished and the first election held. 
e village was incorporated a town 
in 1892. 
Foundations are Laid 
By 1895 the sewerage system and 
the water and electric light systems 
were started and completed after 
some-delay in 1896. The Bell Tele- 
hone Co. first operated in the town 
in 1902. In 1907, the town was des- 
ignated the county seat of a new dis- 
trict, the district of Sudbury which 
comprised a portion’ of the districts 
ef Algoma and Nipissing. From 
1905 to 1915, was the most progres- 
sive decade in the town’s history 
with & large volume of new con- 
struction and many fine public build- 
ings being erected. 


city and the celebration was car- 
ried out in a ns typical of the 
communit 

of being the livest community in the 


north 


The growth of the city in popula- 
tion and assessment is shown in the 


. 600 Permits, total value 
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CITY OF SUDBURY | 


THE METROPOLIS OF NORTHERN ONTARIO AND |} 


SOME FACTS ABOUT SUDBURY: 


UDBURY is ideally situated in the centre of the 
famous Nickel Belt, and served by three rail- 
roads, the Canadian National and Canadian 

Pacific, that. give it a direct, through-line connection 

«with the centres both east and west, and the Algoma 
Eastern Railway that provides a deepwater outlet at 
Little-Current. . ' 


The ‘city is modern in every respect. It has 13 
miles of paved streets, 22 miles of concrete walks. 
It has the best water in the north country, with 


31-miles of mains distributing it for household use - 


and fire protection. It has an ample and modern 
sewerage system with 28 miles of sewers. 


The waterworks plant on Ramsay Lake provides 
6,000,000 gallons per day at a pressure of 75 to 100 
pounds, which provides splendid fire protection when 
coupled with the splendid modern fire fighting equip- 
ment. ‘The town has’elso a fine police force. 


Sudbury. has splendid school facilities, having 


16 schools in all, including a high school and an 
important mining and technical school. 


A splendidly equipped hospital conducted by the 
Grey Nuns of the Cross. é er 


Eight banks have branches here, and the stores 
and ree houses are unequalled in the north 
country. 


The present census figures give a population of 


_ approximately 20,100, while the census figures in 


1928, were 14,000, and 1927, 10,500, the building per- 
mits show that the building of homes is keeping pace 
with the growth of the town. 


; Upwards of eighty per cent of its people own 
their own homeg and take pride in it. Sudbury also 
has one of the finest aeroplane bases in Canada. 
Ramsay Lake is the safest lake to land on in Northern 
Ontario, and the town occupies a strategical position 
on all the cross-Canaia air routes. 


Consider this Great Section in your Summer Plans 


UDBURY is on the Soo-Toronto, Soo-Ottawa high- 
way, where nature is to be seen in all her un- 
spoiled beauty. There:are magnificent stands 

of. virgin timber, endless lakes and rivers, majestic 
water falls, a glorious climate, and all to be reached 
by splendid motor roads, built by the Province of 
Ontario. Other roads reach out into side trips, where 
the tourist mdy spend a day or a week or months and 
never grow tired of his surroundings. 


In the immediate neighborhood of Sudbury there 
are many organized tourist resorts. Ramsay Lake, 
6 miles long and half a mile wide is partially within 
the town boundaries. Summer cottages are available 
here. Almost everywhere in the vicinity are splendid 
summer locations, where fishing, hunting and camp- 
ing are at their best. Many of these can be reached 


by motor roads, so that the camper can enjoy the 
advantages that Sudbury has to offer. Its delightful 
parks, Bell Park on beautiful Ramsay Lake, and 
Memorial Park and Athletic Park, dedicated to the. 
memory. of Sudbury’s soldiers killed in the Great 
War. Last year some $20,000 was spent in improving 


this. park. 
Splendid golf courses are also 


available to the 


visitor, set among romantic and novel surroundings. 


Sudbury is only an over-night trip from Toronto, 
Montreal or Ottawa by either Canadian National or 
Canadian Pacific Railways. If you are planning an 
unusual summer outting, it would repay you to take 
this‘trip and see this wonderful country. In or About 
Sudbury you are sure to find the very location that 


will most appeal to you. 


‘STATISTICAL INFORMATION 


BUILDING PERMITS 
1929 


$2,311,000 
418 Dwellings esssesesecseeses B19 183,600 
1930 (to Nov. 30) 


B09 Permits .....ccccccsccsssssssosse... $1,904,000 
491 Dwellings ..................... $1,244,350 


¢ ro se ye ad 
A Street Scene in Business Section. 


SUDBURY WELCOMES. YOU AS A VISITOR OR AS | 


FUNDED DEBT 


Toial at end of November, 1930 $2,297,368 
or $114.00 per capita 


BANK CLEARINGS 
11 months 19369 .................. 


Sudbury May be Reached 


Sudbury can be reached by direct Pullman 
C.N.R. or C.P.R. main lines, or by boat either 


a 
$53,230,178 


Post Office and Customs Bldg. 
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Metropolitan Centres 


over Algoma 

North Bay or the Soo, by the 
are the 
Montreal eereceveeee 439. miles 
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A Residential Street.” 


A PERMANENT RESIDENT 


which has the reputation 
parent som ee: 
Has Many Subsidiaries 


following figures: 


Y 


e Canadian Northern Ontario | 1929 


LATEST CITY BORN 
AS NICKEL COMPANY 
‘IS EXPANDING ANEW 


(Continued from page 13) 
Nickel Co. was inparpesated in Eng- 
elt 


Railroad, now the Canadian Nation- 
al, went through in°1911 and 1912 
and the Algoma Eastern Railway 
was started in 1911. Coniston, seven 
miles to the east, was established in 
1911 and a road was cleared through 
the bush and over the rock. The 
road to Copper Cliff at that time 
was in good condition and was com- 
pared more than favorably with the 
street# of the city. By 1912, the 
road to Sault Ste. Marie was com- 
pleted; other roads through the dis- 
ad been started in 1911, the 

same’ year that the first pavement 
was/laid in the city. The town at 
that time had a population of some 
4,283. . 
Became Divisional Point 

In 1911, the C. P. R. removed its 
divisional offices from North Bay 
to Sudbury, which increased the 
population. Nickel mineg were at 
first adversely affected when the 
war was declared and closed down 
but by 1916 operations were in full 
blast with the active demand for 
nickel for use in armor plate, and 
this continued until the end of the 
war. During 1920 and 1921, with 
no demand for nickel, the mines 
were closed down and operations 
were curtailed to such an extent 
that the city experienced its worst 
slump. With new uses found for 
nickel and the impetus in mining 
development in the surrounding dis- 
trict and in northern fields the city 
has shown its greatest growth dur- 
ing the past five years. 

On August 4, 1930, Sudbury cele- 
brated its newly acquired status as a 


land and in 1901 sm 


Population Assessment 
4,293 eed 
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ing operations 


were started at the Victoria mine 
which continued without interruption 
until 1918, except during 1903 and 
1904 when operations were tempor- 
arily suspended. In:1913 a new plant 
at Coniston, about eight miles east of 
Sudbury, was started, and has ‘been 
in continuous production since. Last 

ear the capacity of this plant was 
increased from approximately 2,000 
tons of ore daily to 2,500 tons. 


Consolidation in 1902 


The first step toward consolidating 
the enterprise was in 1902, when the 
International Nickel Co. (N.J.) was 
incorporated and the diversified inter- | 
ests in whole or in part of the follow- | 
ing companies were acquired: Can- 
adian Copper Co.; Orford Copper Co.; 
Whartons American Nickel Works; 
The Anglo-American Iron Co.; The 


Nickel 


Corp. of London, and the | 


Société Miniére Caledonienne of New 


Caledonia, 
In 1918, the remaining stock of the 


Canadian Copper Co. was acq 


uired as 


well as that of its subsidiary the | 
Huronian Co. In 1925 the assets of | 


the defunct British American Nickel 


the 


Other subsidiaries of the Inter- 
national Nickel Co, of Canada are 


district; the Huronian Co. owning 
powes developments at High Falls; 

International Nickel Co. ¢Del.), 
owning the United Statec operations 
of the company including the rolling 


"| Here’s Falconbridge Headframe and Rock Crusher 


at the Falconbridge nickel mine has a capacity for hoisting and crushing 


; This plant 
Corp., which had been incorporated 1,000 "ena of ore per day. The rock crushing plant is ome with picking belts for 


in 1918, was acquired. 
* Late in 1928 a consolidation of the 


hand sorting the ore. From this point the ore is conve 
” distant. 


to the smelter, 2,500 feet 


foundry and research department at 
Bayonne, N.J.; Anglo-Canadian Min- 
ing & Refining Co., owning the assets 
of the former British American 
Nickel Corp.; in Europe through the 
Mond Nickel Co. the company owns 
the Henry Wiggin & Co. of Birming- 
ham, also its subsidiary, the Birming- 
ham Electric Furnace Co.; Tareni 
Colliery Co.; Clydach Estates Ltd.; 
Cronite Foundr 
cating Corp.; Centre d’Information 
du ickel, a sales development 
branch at Paris, France, with offices 
in Brussels and Milan; Nickel In- 
formationburo, a sales development 
branch at Frankfurt Am Main, Ger- 
many; and Bureau of Information, 
sales development headquarters, at 
London, Eng. 

In addition to the above subsidi- 


aries, International Nickel also has a 


large investment interest in com- 
panies affiliated with its own oper- 
ations including the following: On- 
turio Refining Co., with a copper re- 
finery adjacent to the company’s 
lant at Copper Cliff; Horseshoe 
ke Mining Co., owning a sodium 
sulphate deposit in Saskatchewan; 
Amalgamated Metals Ltd., a market- 
ing agency in London, Eng., which 
controls the British Metals Co. and 
Henry Gardner & Co. 


INT. NICKEL CO. 
BECOMES ONE 
OF GREATEST 


(Continued from page 13) 
per-nickel deposit’ including the 
Creighton mine, the Garson and the 
Frood, which are the producing 


| mines at the present time. All the 
| mines of the company are connected 
| by railway with the metallurgical 
pla 


nts at Copper Cliff and Coniston, 
both adjacent to the city of Sudbury. 

The main metallurgical plant of 
the company is at ga Cliff, about 
four miles west of Sudbury. Here 
the old smelter having a normal 
capacity of 3,500 tons of ore daily 
has been superseded by a complete 
new plant placed into operation in 
midsummer, this year, which has a 
concentrator capacity of 8,000 tons 
of ore daily and a smelter capacity 


Co.; Nickel Fabri-| g 


currently treating an av of 
2,850 tons of ore daily and lucing 
copper-nickel matte which is sent to 
the nickel refinery at Port Colborne 
for further treatment. 
Power Plants Owned 

“ At Coniston there is a ‘smelter 
formerly owned by Mond Nickel 
which has a normal capacity of 
approximately 2,500 tons of ore 
aily and is_ currently freeing 
approximately 2,000 tons of ore. A 
ore from the Creighton Mines is 
treated in this plant which produces 
a special matte that is particularly 
adapted. for waking. Monel Metal, 
a technically controlled alloy. 

At Turbine, Ont., approximately 
30 miles west of Copper ff, a sub- 


Mond Nickel Co. was effected by an|the Lorne Power:Co. owning two mill at Huntington, W. Va.,.and the, of 5,000 tons daily. This plant is will be shi 
exchange of stock and this company | hydro-electric plants in the Sudbury 
now operates ss a subsidiary o ra 


sidiary, the Huronian Co. has two} refi 


hydro-electric developments with a 
total installed capacity of approxi- 
mately 50,000 h.p. Power from this 
development is supplied to the 
Creighton and Frood Mines and is 
also the source of oe for opera- 
tions at Copper Cliff plant. In addi- 
tion it — power to the Ontario 
Refining Co, 

Lorne Power Co., a wholly-owned 
subsidiary of International Nickel 


world, and here it not 

Lit end eu ot te oes 
so refines platinum metals from 

Boy ag 

me ce n & Co.,a conetiiens 


of 
f 


has two power plants, one at Nairn /form of wire, sheet rods, and where 


Falls, generating approximately 
4,800 h.p. These two-hydro-electric 
developments supply the Levaack 
and Garson Mines as well as the 
smelter at Coniston. 

To Eliminate Rail Haul 


The nickel refinery of the com- 
pany at Port Colborne was com- 
pleted in 1918 and subsequent addi- 
tions have increased the capacity 
to approximately 45,000 ton of nickel 
and 18,000 tons of nickel in oxide 
annually. At the present time te} 
copper-nickel matte from Copper 
Cliff is snipped to Port Cotb 
where it is initially tre2icd with 
nitre-cake as a preliminary step to 
refining. Upon separation of nic’el 
and copper from the matte the} 
blister copper is returned to the new | 
copper refinery of the Ontario R2iin- | 
ing Co. at Copper Cliff, but upon, 
completion of ‘construction ‘now 
under way at Copper Cliff piant, th 
copper-nicke] matte will be treatec 


there and only the nickel sulphides | 


Cobalt preparations and tin oxides 
are also made. At a subsidiary, the 
Birmingham Electric Furnaces, also 
in ae electric Zurnaces are 
made. 
U. S. Operations Important — 

In United States, at Huntington, 

West Virginia, the International 


Nickel Co. Inc., subsidiaty of the - 


International Nickel Co. of Caneds, 
operates a rolling mill, built in 192. 
This plant produces nickel snl 
nickel alloy sheets, wire, scav- ims 
tubing, cool drawn rois, sud 
rolled produc:3, narcie 
ucts in “Mone] M Te ts 
contrviled copsce-n 
duced from meti2 } 
ore cf the Cre'@>ton .- 

A founry ent res 
orernted by tha ins 
Co. Ine.. is at P-so- 


nen Wen rc 


ni tr 
von-of mecca} 


° 
ickel Co., are four pss 
producing nickel-copper alloys in the’ 
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Productio * Since’ February 
Has Totalled 2,600 Tons 
» of Copper-Nickel Matte 

ipped, to Norway. 
faleenh Nickel Min 

/ property to feurt prod 
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pany tally 
somewhat of a record for 
p. with which it 


‘aie 
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to the old prospect 
been sunk to a depth 
roviding a duplicate 
tion shaft, Stations 


and diamond drilling has been carried 
down to the 2,000 ft. horizon. 
_ Diamond drilling has indicated an 
ore zone of at least 10,000 ft. in 
length. Only a very limited amount of 
this ore zone been . explored 
Underground. The last statement of 
ore Teserves was 1,357,000 tons aver- 
aging 2.97 per — nickel and .97 per 
cent copper, including approximatel 
+ rere tons of broken ore in the 
8 5. 
otal production since commence- 
ment o penne, about nine 
months’ activity, has resulted in 
approximately 2,600 tons of copper- 
nickel ‘matte. This matte contains 
approximately 82 per cent combined 
copper and nickel in an approximate 
ratio of nine parts nickel to four 
parts. copper. In addition, it carries 
precious metals the exact value of 
which cannot be determined until 
there is a clean up of the refinery in 
Norway. 
8,213,305 Shares Outstandin 
‘The company has an authorized 
capitalization of 5,000,000 shares of 
ne par value of which approximately 
8,213,305 shares are issued. Of the 
issued shares Ventures Ltd. owns 1,- 


Li 


~ The following 
statements cf 
the most recent 


ee 


| Current Profitis Lower — 
| _ Market Value is Down 
| are based u 


tional Nickel Co..as at September 30, 
and as at’ December 31, 4929. 


n balance sheets‘and earn- 


s nuntber. of common ‘shares outstanding at the end of last 
yon aa 768,208, and at September 30 this year, 14,584,025. 
Market values of the stock are based on $15 for the present 


price, and $82 as at December 31, 1929. 


Book value ef seas share 
eetsaee 4 eS tae annual 


c . 
balance sheets*.. 
ee weeeeee $218,760,370 
$10.20 


As at 
Dec. 31, 1929 
$134,676,039 
$440,262,656 

$9.79 


Today 
$148,777,433 


steeeere 


rate of 


| ; Earnings on $100 invested ........ 


Price-earnings 
Working 
Current 


vals a1 and Sudbury 

The directors of the com 

; a Gordon Hardy, 
Parkinson, 


t 
‘ — 


y dre 


ratio eoepaceesesers 
ca ereeeeeeeeeereeeeee 
SP tanzaite iisbe} eecce 5.36— 
*Including reserves other than for recei¢ables, taxes, or plant. 


$34,323,628 


$32,231,838 
1 4.07—1 


Basin Mines) SMELT SINCE ’87 


25,000,000 TONS 


OF SUDBURY ORE|?"s 


a Extraction-of Nickel, Cop- 


per, Totals 1,200,000 
Tons in 43 Years 


The subjoined table shows the pro- 


te| duction since inception of the com- 


‘ in International Nickel 


INTERNATIONAL NICKEL COMPANY 
OF CANADA, LIMITED 
Capitalization as at September 30, 1930 

Authorized Outstanding 
10-year serial 
5% purchase 
money notes 
Pref. Stock: 
$5 and $100 
par value . 
Com. shares, 
no par 
value . *15,000,000 sh. 114,584,025 sh. 
* After giving effect to increase in 
authorization ratified July 26, 1930. 
tIncluding additional shares sold un- 
der rights of July, 1930, when share- 
holders were offered 
shares for every 100 shares held, at the 
price of $20 per share. This involved an 
extra 825,492 shares, ; 
ONTARIO REFINING COMPANY, 
LIMITED 


Capital Structure 


$ 1,500,000 


$27,679,900 


Common shares, 
par value $100 80,000 shs. *80,000 shs. 
Of the outstanding capitalization 
42% per cent is owned by International 
Nickel Co, of Canada, Ltd., 42% per 
cent by the American Metal Co., 10 
_ cent by Consolidated Mining & 


panies which are now amalgamated 
Co. of 


Canada. 

In addition to the recoveries of the 
two major metals, there has also 
been a considerable quantity of pre- 
cious metals, including gold, silver, 
platinum, and metals of the platinum 


| group. 


Nickel 
content 


Ore 
smelted 

tons 
80,000 


Copper 
content 


18 


87-1889° . 
890 
18 


1 
27,627,825 
i8 


six. additional | | 


19 
Authorized Outstanding : 
1 


melting Co. of Canada, and 5 per cent : 


by Ventures, Ltd. 
TREADWELL-YUKON COMPANY, 
Capitalization as at December 31, 1930 
Authorized Issued 
Preferred stock $10,000,000 nil 


Common stock, 
par value $1 $1,500,000 $1,500,000 


1,476,704 
2,088,457 
25,726,914 


458,055% 
*Estimated. 


785,479% 
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CANYON 
ASSURES SUDBURY 
OF AMPLE POWER 


Abitibi Hydro Develop- 


ment Localized 
Supply 


Power for Sudbury as well as for 
mining operations at Falconbridge, 
Treadwell-Yukon, and the Coniston 
smelter of International Nickel Co. 
is supplied from the Wahnapitae 
Power Co., now controlled by the 
Ontario Hydro-Electric Power Com- 
mission. 

The Wahnapitae Power has three 
developments on the Wahnapitae 
River, known respectively as the 
Coniston, Burns Chute and Stinsons 
development. The Coniston, or No. 1 
plant, as three units totalling 5,000 

.4., operating under 52 ft. head of 
water. The Burns Chute, or No. 2 

lant, has two generators eteiee 
500 kv.a., operating under a h 
of 38 ft. of water. This development 
is 16 miles down the river from the 
No. 1 or Coniston plant, while 7% 
p the river from. No. 
is Stinsons, or 
development. At this 
latter plant there are two units 
totalling 5,000 ky.a., where power is 
generated under a 54 ft. head of 
water. Of the total development, 
approximately 13,000 h.p., the Fal- 
conbridge Nickel Mines takes nor- 
mally 1,800 h.p. the Coniston | 
Sucker of OL Sieket Co. 

es normally _p., an e 
Errington mine of the Treadwell- 
Yukon Co., normally 2,000 h.p, the 
balance -of approximately 5,000 h.p. 
is sold to the City of Sudbury at a 
price of $36 per kilowatt per year. 


In order to supplement and relieve 
the power shortage caused by the 
expansion that has taken place in 
the Sudbury district, the Ontario 
Hydro-Electric Power Commission 
has agreed to econo 100,000 h.p. 

Of this 100,000 h.p. contracted for 


is a row of 
registry office, 


| ) ) 3 
- “em a PROJECT _ yby the Hydro-Electric Power Com- 


————— 


CAN. INDUSTRIES 


BUILDS PLANTS |" 
TO USE WASTE 


Nitre-Cake, Sulphuric Acid, 


Produced in Quantity ; 
at Sudbury 4 


This year witnessed the construc- 
tion of a new industry associated wi 
Sudbury’s nicke! enterprise, that of a 
sulphuric acid and nitre-cake plant by 
the Canadian Industries Ltd. 

' Nitre-cake is an essential flux used 
in the separation of the copper-nickel 
matte and was the agent discovered 
that resulted in solving the metallur- 
gical problem in the separation of the 
two metals. The discovery of the use 
of nitre-cake as a separating agent is 
one of the most important steps in 
solving the metallurgical problems 
that at one time threatened failure to 
Sudbury, and it is significant that the 
nitre-cake process developed about 44 
years ago is still in use ; 

Makes Sulphuric Acid 

The economic importance of this 
plant, situated as it is adjacent to the: 
smelter o% the International Nickel 
Co., ean be readily understood when 
it is realized that the sulphur smelter 
fumes, heretofore lost, are conducted 
to the acid plant and converted into 
sulphuric acid by the contact process. 
This sulphuric acid is then used to 
treat sodium sulphate in a pfocess 
which makes nitre-cake, required in 
the copper-nickel refining process. 

This new plant of the Canadian 
Industries Ltd. has a capacity of 150 
tons of sulphuric acid daily, while 
the capacity of the nit e section 
of the plant is 225 tons daily. ; 

The sodium -sulphate is ship 
from a deposit in southern Saskat¢h- 


‘| | ewan near. Ormiston 


sized homes of good appear- 


mission approximately 60,000 will be 
available for the Sudbury district. 
The power ‘line will have a normal 
capacity of approximately 40,000 
h.p. and 60,000 h.p. can be trans- 
mitted only at great loss as the line 
is approximately 200 miles long. Of 
the power contracted for by the 
Hydro-Electric Power Commission, 
the International Nickel Co. have 


agreed to take a minimum of 16,000: 


when available at a price of 
per ae per year. Construction 
is already being pressed at the site 
of the new development on the 
Abitibi Canyon where initially 275,- 
000 h.p. is to be developed. Th 

power will be transmitted over 
Abitibi Power & Paper Co.’s trans- 
mission line, southward to Hunta on 
the transcontinental line of Cana- 
dian National, and from Hunta south 
over the . Ontario Hydro-Electric 
Power Commission line via Timmins 
a a chain of lakes to Sud- 

urys 


= 


The Gold 
Stocks 


? 
It is our well censidered 
opinion that the shares of 
a number of the Canadian 
Gold Producers offer an . 
opportunity for profit. 


Our “Mining Chronicle” 
issued monthly, keeps pace 
with developments and 
offers timely suggestions. 
We will gladly mail you 
@ copy upon request. 


F.J.Crawford&Co. 


Members 
Standard Stock & Mining Exchange 


Adelaide 9461 


11 Jordan Street Toronto 


The Fowler Hardware Co. 


Limited 


SHELF and BUILDERS’ 
HARDWARE 


Prospector’s Supplies and Sporting 
Goods 


SUDBURY | 


ONTARIO 


Horseshoe Lake Mining 
the International Nickel Co. has 
interest. 

The construction of this plant is 


th | at Coniston this new plant at 


another unit centralized around Inter- 
national Nickel’s operation, oar 
a close 
not only assure a se 
eee ie sak st ane 
ion in tho future. The use of sme 
tion in tho. tu sae eiertl acid 
2 ct. The 
‘smelter 


hand, but utilize a was 
is a step tow: 


fumes te manufa, 
is not entirely new to-the dist 
Mond ‘Co. at: its* Coniston 
established such’a,plant in 1925 and 
carrieds put. valt 


asa result: of ‘the 
Cliff has béen built. 


1 - 
Ai the presént time’ only a small 
proportion of the waste smelter gases 


are utilized’to make sulphuric acid, 


but-the company foresees the, prob- 
ability in the future annen se 
e 


will demand ‘a , larger 
gases, as the Bet of eapiines 


of sulphuric acid increases. About 


ees 
works Thi at aestriee Li . and 


pper 


December 2d, ivau 
one-half of the present sulphuric acid sd 
output is used in the ae sx 
the nitre-cake. ff 2p 
No Evil Fu~es .  , =f IN SUI 
While this plant is the largest sue jf Pee 
huric acid manufacturing plant in” (IAs 
Canada there is evidence that it is : ia 
planned as of a much larger industry, 
Space has been rese in the acid | 
building for additional units and the — 
building construction is of the nature 
that lends itself to further ex n, 
The establishment of this ind 
has an important bearing on Su 
bury’s industrial future. It is; an 
assured industry allied with and ~ 
capable of expansion as the nickel 
industry expands. In addition, the ~ 
natural circumstances of utilizing the 
sulphur fumes pro an inexpen- 
sive and inexhaustible supply of raw 
material that at the same time re- | 
lieves the fumes nuisances from the — 
community. 


Sudbury Diamond 
‘Drilling Co., Ltd. 


Exploration Engineers 


Contract Diamond Drilling © | 
Foundation Testing ae 


Detailed Geological Examination 
and Mapping. 


* 
¥% 
4 


‘ 


ene 


SUDBURY, ONT. . 


EXPLOSIVES AND PROGR 


T 


help of explosives. 


In the early days explosives were more or less an unknown 
the control 38 
man, aod the most delicate operations can be undertak 


quantity. 


oday they are completely under 


with the greatest certainty of success. 


In mining operations, for 
losives are required acco 

scientific research, has been rsgemadhnd gs 
wide and varied range to suit every condi 
engineers can consult the 


of ex 


that th 


of the Com 


practical experience. : 

It is with pride that Canadian Industries Limited survey, 

eieeeeeat pargrees et We Desniaten gh ir gree des 
° 


played in 


i. 


HERE can be no pioneer work done, no extension of “ 
mines, forestry work or land reclamation without the 


pn see 
eee a -~ 


ey Pin 
a nce there 
a ae ey 


l different varieties 
cording othe kind of ore tbe 


ats of con 


will receive the advice and coepinaanal men of 


constant 
a 


For information regarding the selection 


d : ats " 
and use of explosives | yd aa fee. 


ation write to any 0 


CANADIAN INDUSTRIES LIMITED |] | 
’ EXPLOSIVES DIVISION TL 


MONTREAL 


, 


Head Office: MONTREAL 


NELSON 


HALIFAX OTTAWA~ COBALT SUDBURY KIRKLAND LAK RONTO a 
TIMMINS WINNIPEG EDMONTON CALGARY Beh 


VANCOUVER VICTORIA | 


Cochrane Dunlop Hardware Limited 


Sudbury 


R. H. HALL, Branch Mgr. 


W. J. BELL, President 


Wholesale Hardware 


Pembroke 


C. W. SINCLAIR, Branch Mgr. 


. Sudbury, Ontario 


Warehouses: 
Sault Ste. Marie 


4. D. SINCLAIR, Branch. ivigr. 


Our entire:Management is at your Service. 


Copper Cliff 


WM. HENDERSON, Branch Mgr. 


SS eneenneeneee nee SSS 





dt I Foo.00e 
North Bay af 
JOHN HALLIDAY, Branch Mgr. ae te 


: B. S. LEAK, General Manager 


, 
um wére reported : 
The mercury was rez 
near the west end of 
l township and 
Was reported as found 
Sultana mine, which is in 


which a 
cents and 15 & 
of ap aiae sed 
hy proximately $6: 
® addition to this there h: 
on Production of precio 
2 licks associated with the cq | 
4 All this production has 
about 40 
the past 1 


rember Zu, i9b0 december 25, 1980. 


! sen Bie ty rs a = . ; 
mui act nh plant in 


pvelopment : 
_ Higher Values For 
» .. Base Metals. 


RES ARE CQMPLEX| | 
it Shutting Down of Pilot} 


= Mill Does Not End Hope . 
_ For Errington 
Mine . 


4 
ine of the more important min 
ons in the Sudbury area an 
hich has great potential impor- 
ice, given a return of higher metal 
ees, is the operation of the; Tread- 


Co. 
company’s operations are 

cted by the ; Bunker Hill & Sulli- 
Mining & Concentrating Co, of 
sco, which together ‘with 
ociates own approximately 90 
ent of the outstanding capitali- 


p. It was incorporated under the | ° 


iva of Delaware in 1924, but in May, 

. , when it obtained an interest in 

udbury property, it secured an 

rio license. For many years the 

pany has operated several prop- 

s in Alaska and Yukon territory, 

was not until 1926 that atten- 

md development were directed to 

u wury ict. In April, 1928, 
, a , i : wh 

mation until November of this 

|when operations were sus- 

| owing to the current low 

F after having demon- 

ed that the ore ee amenable 


evel, which would have meant the 
pediate construction of a large 
plant, but it is felt that 
is amply financed 


inc com 
a of the ker Hill 


mry out the construction pro- 
imme planned, once there is evid- 
e of a return of better base 


ices, 

yp anere is evidence that the property 

4 of potential value. vein sys- 
{sms so far develo show great 
th and diamond driiling indicates 

mer copper values at depth, and, 

de the of tHe min- 
tion indicated by diamond 
it is believed that once de- 
is reached to go ahead and 
ng the property into commercial 
iduction, it will be on a:scale of 
Biderable magnitude. 


While Sudbury is known as the 

f the nickel industry, its first 

S as a copper producer, and 

ments at the Frood mine are 

ng the area as Canada’s 

st copper producer. 

Sudbury district may well 

@ to be Canada’s most versatile 

etal producer, it produces 90 per 

"yi of the world’s nickel, is Canada’s 

me copper producer and its 
mum output not only is the 
ee in the Dominion but is one 
‘world’s principal sources of 
« Metals of the platinum group 
d include ge pene iridium, 
d_ ruthenium, 


ee 


LAKE ‘TORONTO 
VER VICTORIA. 


4 
te 


eS hod im, osmium a 

ee gold and silver in large quanti- 

Ate recovered also from th 

sxei-copper ore. Zinc-lead has until 

4 y been produced and indica- 

oes are that, given a return of near 

4 prices’ for these metals, the 

: otential deposits in the 

@emsford section of the Sudbiry 

een will bring a new enterprise. 
| Trill Township Interesting 

} geecently, finds of mercury and 

ium were reported:from the 

wae. The mercury was reported as 

i near the west end of Fairbank 

in Trill township and the Vana- 

7 Was reported as found near the 

wultana mine, which is in the same 


aire p. 
+ eeday, Sudbury is regarded as one 
richest mineral deposits in the 
ad, It has produced approximately 
wavy tons of nickel and 430,000 
of copper, which at normal 
®s of 35 cents and‘15 cents per 
respectively, would have a 
of approximately $620,000,000. 
pBadition to this there has been a 
4 Production of precious metals 
ae sociated with the copper and 


a SAMl this production has been with- 
ane pan of about 40 years and 
= Of it within the past 15 years. 


Largest Copper Refinery in British Empire 


Waits on 


newly completed plant of the Ontario Refining Co. at Copper Cliff. This is a ew industry for Ontario. 

iz @f 10,006. tons of electrolytic copper. The company does a custom 
by. International Nickel and American 
Refinir;. szxaller interests being owned by Consolidated Smelting & Refining and Ventures, Ltd. 


“Heier monthly from the Gran 


THE FINANCIAL POST 


Rail, Water, Air, Road 
Provide Transportation 


Three Railways Connect City With Every Part of 
Canada—Has Harbor on Great Lakes 


- — the advance westward of the, son since many visitors from the 


R., Snadbury came 


into| United States cross the bord 


er at 


existence as a railway centre and | Sault Ste. Marie and travel south by 


i still. holds this position. On the 
main line of the C. P. R, and a divi- 
sional point of importance, the city 
owes much of its progress as a dis- 
ete centre to its rail. connec- 
tions. In addition to the C. P. R., 
the Algeee Eastern Railway con- 
nects ert and the mires to 
Espanola and Little Current, a great 
lakes port on Manitoulin Island. 

The Canadian National Railway 
main line runs through Sudbury 
Junction to the east of the city, but 
a spur line is operated from the 
junction to the city. The three rail- 
ways provide transportation in ever 
direction and link the city wit 
Montreal, 439 miles to the south 
east, Toronto, 259 miles to the south; 
Sault Ste. Marie, 203 miles to the 
er and North Bay 82 miles to the 
east. 

An improved provincial highway 
connects the city with Sault Ste. 
Marie and with Central Ontario via 
North Bay. This road is subject to 
heavy traffic during the tourist sea- 


ness and currently is treat- 


Metals Co. are the principal 


Huge Smoke Stack 
Is Real Landmark 


_As one approaches Interna- 

tional Nickel .Co.. at Copper 
Cliff the first object to break 
the horizon i3 the huge smoke 
stack used to convey the fumes 
from the smelter, to. the up r 
air. This stack is the tallest 
and largest in thé British 
Empire. It soars 500 feet in 
the air, it is 65 feet in diameter 
at its base, and 45 feet in 
diameter at the top. 

Some idea of the size of this 
outstanding landmark of the 
Sudbury district may be gained 
by the fact that an ones 
eight-room house could 
Groped down its inside walls 
without touching the sides. 


this route, while others cross the 
border at southern points and leave 
by Sault Ste. Marie. There is, in addi. 
tion, a number of improved roads 
in the surrounding district which 
connect the various mines as well 
as the farming districts in the Sud- 
bury Basin. 

Ramsay Lake, which lies to the 
south of the city but part of which 
is within the corporate limits, isan 
ideal base for. aerial operations and 
is used for this purpose by the for- 
est patrol planes of the Qntario 
Forestry Branch. This lake provides 
the city with its fourth medium of 
transportation since the modern dis- 
tributing centre uses rail, highway, 
water and air routes. The air routes|| the 
of Northern Ontario have all been 
blazed and, with the increasing use 
of the airplane as a mode of trans- 
portation in the north, it is probable 
that Ramsay Lake will take on fur- 
ther significance to the city, 


Port is Convenient 


The Algoma Eastern Railway con- 
nects Sudbury with Little Current on 
Georgian Bay and thus gives the 
industries of the city direct access 
to a port on the great lakes. This 
is a valuable addition to the distribut- 
ing facilities which are offered to 
industries. Co. is located. It also serves 

Originally this line was incorpor- | of the mines of International 
ated in 1900 as the Manitoulin &/| Co. including 
North Shore Railway and it was pro- 

osed to link Sault Ste. Marie and 

udbury with Central Ontario cities 
via Manitoulin Island, crossing 


Thereupon 
“copper-nickel.” 
ore was 


Bruce Peninsula bh 
The Algoma tern 
with the C. P. R. at Espanola 


the C. P. R., having 


years ago. 


A bit of the picturesque country about Little Current; showing a 30- pound ‘lunge caught in near-by waters. 


~ RAILWAY COMPANY 


Tapping an Area with 
_ Immense 
Natural Resources 


HE lines of the’ Algoma Eastern Rail- 

way tap the nickel resources of the 
: world. From this section comes virtually 
the world’s entire production, ‘and the thriv- 
ing town of Sudbury ig the centre of this 
great industry. 


On the Algoma Eastern at Copper Cliff is 
the huge plant of the International Nickel 
Company of Canada, Limited, and its smelt- 
ers are in constant operation. 


The mines, served by the Algoma Eastern 
Railway) are given by this service a gateway 
to the cheap water-borne transportation of 
the great lakes. The lake port of Little 
Current is ‘one of the natural outlets for 
mineral products to the world, and it serves 
also as the point through which great quan- 
tities of coal and coke and other materials 
required by the mines are imported. 


No small share of the new progress of 
Sudbury area is due to the services of the 
Algoma Eastern Railway in opening up, 
efficiently serving, and making accessible this 
great territory. 


The Algoma Eastern Railway, with its line from Sudbury 
to Little Current, passes through one of the richest mining 
areas of the world. It is the natural transportation medium 
between the Great Lakes and Northern Ontario. And more 
than all, it passes through the heart of a veritable paradise of 
sport. The railway owns and operates a large coal dock at 
Little Current, where coal and coke for the mines and paper 
companies is handled, the harbour facilities being of the 


best. 


Railway Company’s Coal Dock at Little Current, Ont., on Georgian Bay. 


Storage capacity 200,000 tons. 


/ 


Visit this MarvellousUn- 


spoiled Landand see its. 
Opportunities for Yourself 


interest you on a railway trip as the 

™ Algoma Eastern has to offer. Lovely 
lake and island scenery, ‘mountain streams 
and primeval forests, great mines, great in- 
dustries, and a new land all unspoiled. When 
you are planning a vacation, consider what 
this section has to offer, not only in its great 
natural beauties, but in business, inductrial 
and financial opportunities. It will be well 
worth your while to come and see this splen- 
did section for yourself. : 


Nw else will you fihd so much to 


To anyone looking for a delightful loca- 
tion for a summer home, casual outing, or a 
chance for real, out-of-door life with the best « 
of sport, there is no section of Canada which 
has more to offer. The Algoma Eastern Rail- 
way will be glad to send ‘attractively illus- 
trated descriptive matger to anyone interested 
in this section. 


Excellent connections are made with the 
Canadian Pacific Railway both east and west, 
with sleepers and buffet car for the over- 
night run from Toronto, making a visit easy 
and comfortable. 


The Algoma Eastern Railway Company has a num- 
ber of excellent Industrial Sites at Sudbury, 
Espanola and Little Current, Ont. 


the gap, belween the island and, 


Sa 
car ferry a 
connects . © 


. 
ata 


a mill of the Abitibi Power & Paper 


. the Creighton mine, ~ 
Algoma Eastern is now contre rat 
from the Lake Superior Corp. two ; 





CONFIDENCE 


The placing of your order for bonds, 
stock certificates, or municipa? de- 
bentures is a great responsibility. 


Your documents must be protected 
against loss or over-issue. ' 


You ¢an place order in 
care with tail’ “matilonce that 
your iare thoroughly safe- 


Lo 
BRITISH AMERICAN BANK NOTE 
, COMPANY . LIMITED 
1 Toronto 


$ 5,539,852. 27 
87,094.35 


6,007,783. 54 


39,897,498 . 47 


$51,622,228.68 
mcrae 


. .n 
113,480.83 


340,924.68 
$ 1,781,107. 62 


ts Payable 
a accrued and Unpresented 
Preference Dividend No. 12 payable December 31, 1930 


«o+-8 467,976.10 
eee 75,000.00 
150,000 .00 
62,900 .00 


399,443.92 
18,908 . 87 
1,169,228 .89 


FIRST MORTGAGE SINKING FUND GOLD BONDS 
$%% SERIES “A” DUE 1947: 
Athorized 2.2... cccccsesscercnerectecewensege 


PURCHAS: MONEY OBLIGATIONS 
Payable $300,000.00 rer year for four years 


PREFERENCE STOCK 644% SINKING FUND 
CUMULATIVE: 
Atthorised (of whieh $21,000,000.00 has been isswed) $25,000,000. 00 


PREFERENCE STOCK REDEMPTION ACCOUNT: 
COMMON STOCK AND SURPLUS .........000005-+-8 6,403,904. 75 


PROPIT AND LOGS ACCOUNT: 
Operations for the year en4- 
previion of $2A4b.44 — after making 


-$3,132/ 156.63 


20,980,500 00 


19,500.00 


$1,098,166. 67 
160,506 . 80 


25,000. 0¢ 


Government 
Taxes, etc.) 
Preference Stock Sinking 


eee eeeeeeccsoerces 


wits Profits Novem- 
ber 30, 1929 er eeeee eee 
467,967.37 


6,871,892.12 


$51,622,228. 68 
Sonne ereamenticne 


Linitel rer txamined the books and scrounte of the Canada Cement Com 
Sri ae er ee fete Se 
132,160.83 for the year as shown above i arrived st saad ralen or 


ateording to the oes of our information 

> ws, and as shown by the books of the Company. 

APPROVED ON BEHALF OF THE BOARD: 
A. G. TAGGE, Director 


H. L. DOBLE, Director 
PRICE, WATERMOUSE & Se; 


Montreal, Decomber 18, 1930. 
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2 12.50/Ham. Cot., pf../ 

‘ .|Ham, Un. Theat.) 

7 9.21! Do. pref. ....! 

‘ --. [Hayes Wheel ..| 


16.25 15.00 16.00 


re 
10% 
3 


ea 

1%. 1° 21 
eo... 4 
150 138 «149 
184% 180 


47 
26 
116 


90 

95% 89 
be 45 
37% «30 
108 100 


‘9% 8% 9% 
220° 218 220 
52% 46 60 
50 «660tCéBO 
102 102 102 
118% 118% 118% 


48%) 7 


80 
* 
32 
° 15 


10% 
28% 


19% 

10 10 
8 8 
2% 3 


97 97 
7% «#7 1% 
95 88 gig 


108 100% 101% 


26 3 ‘i 
hook oe as 


= 
‘ 


16 


_High Low] § Dec. | 


2444/1.60 
24 ae 16 6.03 


t 


(Divd. 
er Yield 
in % 


| clove 
15 ——Dec. 2 


ool ‘0. pref. . 
lve | fe 
| aoe pref. bok OR 
+. Hinde % Daach. 5 
...|Holt Renfrew ..| 120 
1.77| Do. pref. ....| 90 
12.72} Do. pref. ....| 55 
10.00'Humberstone ...{| 20 
1+60 8.33/Hunt (A) .....} 18 
1+-50 7.89) Do, (B) 19 
8 et a & Erie M.| 151 
‘ 20% paid ; 29 
| 2 $.33\Hydro Electric "| 24% 
}12+1 5.96\Imperial Bank .| 219 
50+650c 6.15|Imperial Oil .. 16 


aBe see 


it. 


= 


- + oa-it0 


10. 
10.98 ws “Util. 
(B) 
2.50 soe Pub. Ser. . 
6.54) Do. pref. .... 
..-|Kelvinator . 
9.58} Do. pref. sae) 
.|King Ed. Hotel 
1. 06 sake of Woods. + 
6.36; Do, pref. 111% j 
a> a. Sup. Corp.| 74 
5.34\Landed Banking! 187 
7.89|\Laura Secord .. 
10.00/Lindsay, 


S++ + aoe: 


= : 
*"* © © ae ao Be2 ned. 4 


16% 
110 
121 


6.15/Nat. Brew. ....! 
Do. pref. .... 
«Nat. Brick ..... 
21.81 Do. pref. 
. Nat. Distilleries 
7.40|Nat. Groc., pf.. 
5.55|Nat. Steel Car . 


8+6 coma UO bas. ones 284 276 
5.60 Ogle 126% 125 
2.88/Ont. as 10% P. 2144 21 
6.08, Ontario Loan 118 ee ee 

sont Silknit .... . be ee 
$.88/0ne. Steel ... 28 ia i 
Do. pref. .... om on ee 
OS ee.) hae 
6 5 5 
98 a + 
«| 105 108 
Ott. Traction ..| 80 ‘4 
6.17/Page cae: eee &5 &5 
pref. ....1 >. ag 
Sse rereneas o eo} 4 
-|/Paton Mfg. 32 
Do. pref. .... “4 
:|Pelissiers Sda. - be j 
A Dat grab . vie so” 
7.14|Penmans oe eve 56 “s He 
5.94; Do, pref. ....7 100 101 101 
.'Perfection Glass; .85 85 .b5 

1.11|Photo Eng. ....; 18% 

5.54\Pt. Alfred, pf..| 45 os 

8.33) Porto Rico Pr. p/ 

®..\Postal Tele. ...| oe 

53% 

set 

'\Prairie” Cc. Oil-. 2 314 

4.55\Pressed Metals . 11% 

4.79\Price Bros. ... 42 

6.50} Do. pref. .... 100 

.--/Pub, Util. Inv,.. Bo 
5.95|Quebec Power .| 42 
6.36|Real Estate La..; oa 
+++|Regent Knit. ... > 8 

wwe a > e: 

15.38. 8. sy" : 13 

7.60 ates oe ag 

6.12|Royal —_ ‘a 

8.43\Ruddy, E. L. p:. R4 83 

oar Motor .. ae aa 

7.86] Do. pref. ad 95 
«erate Br. (A). | he 
ae (B) a 

38 b ped 32 

63, ys osee 94 

90) Shawinigan ‘ 

92|Sher.-Wms. : 26° 

88| Do. pref. Je 

| Do. @ & ‘cs< 21 

‘ 


90 


8. 
6. 
4. 
6. 
5. 
1 
7. 
i. 


(B 
6.66 ee a! ween. t 106 
.. (Smith Paper ... 7 
‘3 
12 


D 30 

14. 00/St. Maur. v pf. vg 
3.54/80. Can. ose ; 28 

5.71} Do, ae 6 10445 
.|\Sprucolite .. 3 ad Pisa 

13.78|St. Pax. & Mat.| 13% 


Ges te A Me mm ads 


— 
as) 


‘ =~: +-a+- 


.../Tor, Elevators .| 
12 6.10/Tor. Gen. Trusts| 
6 6.55\Toronto Mtge. 
.|Traymore 
1.40 12.72) Do. pref. ... 
4+2 2.06/Tuckett Tob. 
7 6.60) Do. pref, 
14 (scrip)../Twin City 
-| Do. pref. ... 
11.65 11. ‘60|Union N. Gas .. 
|7+1 6.40|Union Trust 


- [United Secs. ... 
-|Vacuum Gas 
Viau Biscuit 
9.72) Do. pref. .... 
. | Webasso 
16. 00) |Walker-Good ‘ 
16.66|Waterloo Mie. : 
3.26)Weston ows . 
8.53; Do. pref. .... 
8.23 |West C. Flour.. 
7.30} Do. pref. 


Do. p os 
:|Whittall Can. . 
«+-|Wm, Alloy Prod 
.+.|Windsor Hote) . 


8.16! Wood. Alex., i 
-[Zimmerknit . 
pref. \. 


1 ca a 
x Quotations for 1929. No sales recorded in 1930 to date, 


ie a. Stoek dividend. 
b. New York quotations. ¢. Stock dividend paid Dec, 1, 


Week Batite 


ri last) “een ley Cicee 


is i, 
= 


abel Declared 


Anosual Div. 
Rate 


Do., 2nd p 
Do., Class man 4 & “B” .. 


Do., pre ef. . 
Bark of Nova Scotia ....«+-+++ 
Brand.-Henderson pref. 
Belgo-Can Paper, pfd. ....--- 

Bell Telephone 

Brit. Mtge. & Trust 

Brazilian Tr. pfd. ..... wbeks eece 
B. C. Power “A” 

Brewing Corp, ...g-.sssscesseves 
Blue Ribbon, com) ..:.... bene’ 
Borden—-stock div. hs 
Brit. Amer. Oil 

Brantford Cordage pfd. 
Building Products, 

Bissell, pref. 

Brompton Pulp 

Brit. American 
Brand.-Henderson com. 2% 


eeeeeeee 


Calgary Power ‘ 6% 
Canada Bread, ist pref. & 1% 
Canada Bud $1 
Can. Brewing - $1 
Canada Trust 10% 
Canadian Car pref. $1.75 
Canada Cement, ofd. ... ee 64% 
Can. Celanese, pf¢ 
Canadian Oil, pref 
Can. Pac. Rly. 
Central Can. Loan 
Can. ‘Perm. Mtge. . é 
Can. Northern Pr. pid. eebeoece 

Do., com. cotcecee 
Can. Gen. Electric, com. essed 

Do., pref. vee 
Can. Canners, 

Do., Ist pref. 4 

Do., convert. pid. oat 
Consolidated Smelters .. 


eee eeneeree ~~" * 


8% 


124+38% 
12% 


oneseecnsceeee 6 


eee eewenweee 


Can. Westinghouse oonee sbakeses 
Poe eee eee eee ees | $1.50 


$1 


Can. Industries pfd.” Pespovecde 


Declared 


19% 
6% 144% Jan. 2 


$1.76 
25¢ 
25e 
5% 
44c 


ig 


$2.50 s2ige Dee, 31 


8+3'% 
3 


1% 
lbe 


4 
” $12. - $1. 2545 Jan. 1 
19% 244% Jan: 


144% 


6% 1%% Jan. 
50c*+-$1 Jan. 


87%4c 
25e 
75¢ 


33 
-_ 87i%ec Jan. 15 
+ $1.63%4 Jan. 1 


1% % 


—62%ge+°$1.25 Jan. 81 
rpe+ a. 


$2.50. 62%4c 


eee eee nwnee 


Do. Sc siir an See om ae Gel 
Dominion Stores ; 
Dufferix: Paving, lst pref. .... 
Dominion Rubber, pfd. ......++. 


Foreign Pr. Secs., pfd. ee 

Fanny Farmer ..........«++- Sanne 
Do., pref. 

Famous Players 

Ford Motor “A” & 

Foundation Co. 

Freiman, A. J., Lie we 

General Trust, pfd. eccceces Sees 


Goodyear Tire 
Do., pref 

Gypsum Lime 

Greening Wire, pfd... 

Hillcrest Collieries pfd. 

Holt Renfrew, pid. 

Highland Dairy pfd. eseoee 

Hamilton Cotton dese ose 

Hydro Elec. Secs. “B” pfd. ..4. 

Hollinger Mines . 
POL. cccoce vdevood $7 

Hunts, TET + <0nn 

Huron & Erie Mtge ......0000.8 

Hamilton Un. Theatres. pfd. .... 1% 


Intercolonial Coal, pfd. 
Inter. Nickel, 
Inter. 
Inter. 
Inter. U! 
Do. 


Invest. I Bank pfd Cineaedas 
Jamaica Pub. Ser. pfd. .....++ 


Landed Bkg. & Loan ......-++ 
Laura Secord, pref. ...,..... 


Mitchell. J. S., pfd. 
Mt. Royal Hotel, 
Marcus Loew's, p 
Mackay Co. 

bo ref. 


Montreal L. H. & Pr. .. ae $1.50" 
Monarch > eee pfd. ewe 8% 
Do., wi 10¢ 
$7 
Do., $1 
Mansfield Theatre, pfd. 
Midland Loan 
Mitchell, Robt. ‘ 
MacKinnon Steel pid. .. 
Montreal Telegraph 
Montreal Tramways 
North Star Oil. pref. 
ee soe pref. 
Wy CBMs” Ginn cnéisccweosas eenes 
Northern Mex. Pr. pfd. 
National Trust ........... eee 
N. S. Light & Pr. ord. .... 
McColl-Frontenac, pfd. 
National Grocers, Ist pref. 
Northern Ont. Pr.; pfd. 
Do., com. 
National Brew.,. com, 
Do., pref. 
Nationa! Steel 
Nat. Breweries, com. 
Do., pref. 
Nipissing Mines 
Ogilvie F 


| Ontario Loa 


30 
104% 
14% 


i 


6 
297% 
17 


Orange Crush avs pfd. 
Ottawa L. H. & Pr. 
Do., pref. 


Porto Rico Power, pfd 
Premier Mines .. 
Postal Telegraph pfd. 
Power Corp., pref. 

Do., non-cum, pfd. 
Power Corp. com. 
Page ere. com, 

Do., pref. 


Pressed Metals, 
Price Bros. 

Do., pref. 
Provincial Paper, pref. 
Public Utility Inv. 


Quebec Power 


Real 
Robinson Cone 


Supersilk Hosiery pfd. 

St. Lawrence Corp. “A” 

St. Lawrence Paper pfd. 

Sarnia Bridge ‘ 

Sun Life Assur. 

Supertest ee “A” pid. . 
Dey “EE” BOG es taccetedt Seee 
Do., com. = ord, 

Shawinigan . 

Sher. Williams, com 
Do., pref. ; 

Sylvanite Gold ........... 

Steel of Canada, ord. 
Do., pref. 

Southern Can. Pr., 

Southern Can. Pr. com. . 

St. Maur. Valley, pfd. 

Service Stn. “A” 

Tamblyn, pref. 

Tip Top Tailors, pfd. . 

Toronto General Trusts 

Toronto Mortgage 

Twin City, com. 


7.2496c 
jiiaves Lesicer i *1% oa 


15 


2 09000 ¢ sa% +50 *50 J 
$1 (’ it an. 


a4 
$12+1 ata 


B8e 
2% 
be 
$1.75 
25¢ 
344% 


ie Jan. 2 


32 
$2.50 


STOCK Ff BOND. “QUOTATION 


Unlisted Canadian Securities _ 


(Furnished by A. J. Pattison Jr. & Co, Limited) 


! 


Jan. 
Jan. 20 .J 
Jen. 

Dee. 31 


ef 


Stecks Bid Asked 

Andian Nat'l 24.00 26.00 

Sonics Cit. Htl. seee 20.00 
Brandram- 
1% vid. . 


uyF 


Henderson 
eseeee+ 85.00 92.00 


15 
Pul ‘aper 
OT wip & Faner- e++» 60.00 


1% 
ras Pulp & Paper 2.00 4.00 
pid. .... 16,00 


PEESE 
BEE 


f 


> 
_ we oo # 
a 
Ra Se Seorlas ete Sesntasthoiernnnes 


10.06 
30.00 
27.00 


pfd. . 99.00 
Can. Wire & Cable 

644% pid. w.w..101.00 105.00 
Can. Indus. ¢) “A” .125.00 1s 


122.00 
14.00 


esting,.... 80.00 
) A. W. 8% 


seeeeee 46.00 63.00 


r 
sesccee 18. 20.00 


EEREERRRRERIER ETE? 


F 


Feb 2 


Jan. 2 
Jan. 15 
Jan. 2 
Jan, 2 
Jan. 10 
Dec. 31 
Dee. 31 
Jan. 1 


T3859? 


z 
i 


Jan. 2 
Jan. 2 
Jan. 5 
Jan. 26 


FERRRRERTE 


ee 
O68 CO 


Jan. 


nn 


at ee 


FF 
Saks SEBS: Huvssss 


Jan. 
Jan. 
Jan. 15 


Jan. 15 


Feb. 1 
Feb. 16 


— 
BS 


i 


Ro Mu 9.00 
nd Paper 

pfd. bonus ..... 71.00 
Stations 


Service 
“A” pfd. 


— 
» 
3 


a 
ee 


erreee om 


Le 
60.00 


oases e4l00.00 110.00 
112.00 


PRRRE REFFERERTE 


90.00 
40.00 


35.00 


F 
~Bas? Teese BeeSee 


aT? 


FT Fi 
ses Bas 


Jan. 


ae ? 


Sarassarse & 


Fae 


Abitibi Power & Paper 


Areentine Gort 6/68 


- 
2 


Briiish ee 
C. Power Corp. 
Brazil, U.S, Ext. 


tistit 
SRS 
» 


Pps 
oa 


ERE 


BECP SES 
ex 
i 


ie Ext. &F. 


pa 
if 


‘Jan. at 
Jan. 15 
Jan. 15 
Jan. 2 
Jan. 2 
Jan. 31 


— 


OF CR ee ee ee 


ro Da 
ae Power Securities 
French Nat. Mail Bx. &.F. 


i SEF 


z 


Jan, ¥ 
Feb, 


Jan. 18 
Jan. 15 
Jan. 2 
Jan. 2 


Gatineau Power Co, 
Gatineau Power 


7 


6 
Montreal! Island Power 6 


237 
83z 


Montreal e ist 
Montreal Tram. Gen. Ref. 444/ 
Montreal Tram. Gen, 6/66 


FFRFR 
Sfa238 


Nova Scotia Stee) &:Coal 6 deb, 


rie 


Ontario, Province of 5/59 


Hi 


Price Bros. ist S.F. Series 


z 


Simpsons 6/49 


Fit 


z 


Winnipeg Electric Ref. 6/5 


pyitrir 
wee SC Bur Rees 


Oo 


Jan. 2 Dec. 15 


Jan. 2 Dee. 15 Bid Ask 
Jan. 2 Dec. 15 | Beaver Fire ........ .. 120 
Jan. 1 Dee. 20 meee ne @ es os i9 
Jan. 15 Dec. 25 -. pre > 106 
Jan. 2 Dee. 20 Can, Amer. anrmt she. -. 624 
Jan. 1 Dec. 15 Can. Fire Ins. at ¥5 
7 - Can. indemnity ..... 125 os 
Jan. 2 Dec. 24 | Caescent Creamery .. te 
Jan.15 Dec. 31 | Gt. West Life 
Jan.15 Dec. 31 
Jan. 2 Dec. 15 
Jan. 1 Dec, 16 
Jan. 1 Dec. 13 
Jan. 1 Dtc. 13 
Jan. 1 Dec. 13 


—_ Z — - Twin City, pref. ...... M 
Bet 31 Dee 18 | 2Payers. pref. ..... Baseee eect ke 
Dee. 20 ty Thrift Stores pfd.*.. 
Feb. + . Do., 2nd pfd. 
. {| Tooke Bros. pd. 

e United Fuel, pfd. . 


Western Assurance pfd. ......... 


Do., com. 


Western Grocers, pid. .. 
Winnipeg Electric pfd. . 
fe Wright Hargreaves 
18 | Woods Manufacturing, pfd. 
15 | Western Grain pfd. 
31 *Bonus 


Power Corp. of Canada 444/59 .. 


Sou. Canada Power ist 5/55 ...... 


December 23, 1930 


20% : 
Crown Life ......275.% 
Dominion Fire ..105.00 
Dom. of Can. Gen. .235.00 2 
Dom. Life 50% - 
Excelsior Life 
Fea. Wire. 255 ya. 26.00 
Fidelity Ins. of ’ 

Cam. ...siees- oe s125.06 
ie West Life. -440.00 
Guarantee f 


Impe 
Monarch Life 10% | 
noe Life 2% * pd 106.00 
North Amer L 
20% 70.00 
Sas Life 
10% pd. ose 18.00 
25% pd. «....... 3400 
Sun Life ......1400.00 


Western Assur. .. we 
wee i pate ; 


Security Loan ¢: 
Savings eqphvc eee 
Trust 


Sherbrooke 
Sterling Trust ... 
Traders Finance 


“An Utd. .---09. coom BBO 
Traders ‘Finahcs ee 
“B” pid. .+<.00 --.. SB 


. Fin, ¢€.... 18.06. 0, 


XD. eeseecensne BOO | 


coeeeee ASLO 


ne! 


teeter eer eee 


Pwr. 


of Canada Ist 6/57 errrearcrree. 1 
6/ os 


. 6%/57° seomanbinng 


SF. b4i7 .0cS 

ay sees 

eoebeserteres 
tenes enee 


6/60 * eegree ' 
pub. Ext. SF. 6 Ce 


6/49 


General Steel Wares ist S.F. 6/52 ....s00 
Ist M & 


S.F. Dobe av4h aseeeeeee 
Howard Smith P.M. 54/53 Serres enerdee 
Manitoba Power ist &.F. 6%/61 seeenedee 
Massey-Harris Co.: tora: oeeeenee, 

OF isk ceasban 


Montrea] Power 5/61 ......scscsseenceees 
Coll. Trust 


eeetonee 
he 


Nova Scotia Stee) & Coal Ist 5/59 ....s006 


Northwestern Utilities Ist 7/38 ...ccseesee 
cccccese 105 


a9 
A 6/48 ...6008 101 
Quebec Power ist »’ige. Coll. S.P. 6/68 ... 102 
Shawinigan W. & P. 446/68 ccc .cccccses 


United Grain Growers ist Mtge, 6/48 .i.. 88 
United Securities Coll. Trust 544/52 ..... 100 


Wayagamac P. @ P. ist S.F..6/51 ....... . 88% 
a estan ieee decal ae 


__ Winnipeg Stock Exchange _ 


December 15 


Home Investment ... 
Monarch Life ..,... 
North. Can. Mtg. ... 
North. M par pd. 
Northern sacs 
Traders Bidg. ....+» 
Un. Gr. Growers ....° 
West. Breweries eee 


Dividends Declared (Continued) 


eae $1.75 Jan. 
ore Jan. 

% Jan. 

Jo Jan. 

% Jan. 

i % Jan. 


Seve 20 no no 


- 


A.J Pattison. Jr. &Co 


LIMITED 


INVESTMENT BANKERS 


Dealers In Unlisted Bonds and ORE 
159 Bay Street, (A=) Toronto 





eae 


Z| 


28 


s 3t: 5.43 oi8 Sak 


Bt rot 3 


os 
te & 


ry 
Um 


53 


n e ; % 
+  +eeeee 18.00 26.00 
Life : 


«ues 207.00 ae 
1% 


as: ee: 


: gember 25, 1980" 


" Ganadian: Quotations--Cont d 


~ Listed Bond Quotations 


aie 5. Week, Hetins Decenber 22 


pea bee Yield 7 7. Low 

pai, ist Mtge . 6 1958 7.71 68 
ececeseces B 1042 5.00 $105 
ist Mtge. 6 1941 .. 2% 
be om bor gh @ 1966 
_ Cor Rub. .. 6 . 1946 
ceseve 8° - 1940 

1942 


1961 
1958. 
958 


1930 
Buk Low 
8814 we 
105 99% 
81 46 
41 26 
108% 102% 
85. 


: ee 
*. ee 

5.74 

4.12 


ve - 


3 conc. 8 a 

. Locomotive .. 6 

Sr, (Laur. ser.) & 

. (Way. ser.) & 
* deb. eves 6 


pd. 29.00 


aces 


84:0 4.00 3 -¢ 
a aterecee 
eeeeeee 
eeeesee 
eeeee 
ececee 


; Cement .. 544 1947 

2 eere 6 eee 

“Sle 10 

sc M4 eqece 6 / a ** ee 95 
‘e - oe lied oe’ 9 

2 moore S ¥ 1940 oe x101 


1929. aeeennae 8 1000 te dite, 


193 100.60 tore 100.00 101.00 unde 
ies 05.95 100.90 

108.00 108.35 108. os 108. 65 101.60 

108.05 108.30 102.90 103.90 101.05 
107.15 108.25 107.85 109.60 103.90 


gi: 
«+» 108% 101 
as + ~xl102 100 


88% 


ac oaeae & 
eevee 00.35 100.20 100.50 95.30 
ts wes 108: 35 100.00 100.50 95.65 


460 101.60 101.60 101.50 102.10 100.75 


ose see seem. 85.00 


ess 86.00 94.00 . peas . 
seehewee 121.00 150.00 3 e . M 

; Sar one 96.00 91.00 Bee 
mares 4 #228 30.00 


wr, i sess -208.50 107.50 
‘Nat. Gas 

ofa. 

Heyereged sree 96,60 100.00 


Pet eaeesecgreseses 
Seeereee . 


nt 
ee 13.93 
Shpedsscesesece 49.68 


G, FRANCS AND LIRE 
*, Sterling Francs 
Close . Close 


4.85 1-2 18-16 
Seeeetreeceree 4.85 17-82" 15-16 

‘ Seegeevesece. 4.86 1-2 3. 18-16 
eervreeecesce 4.85 1-2 3.92 13-16 
Peeeeeneseee 4.85 1-2 3.92 7-8 

Se a 4.85 15-32 


eee enetocese 


«+7 90.00 "95.00 


3.92 18-16 


were 


weewere suai. . 
See tk 6s. 1 3 ; 
weeee 1s. i" 1990 C a t Cl 
oe Low «3 (or last) week week Dec. 22 
a2 SOs .42 12 : Abana. se eee .16 «13 
*** "0s. os -09 asi Aconds.,..... 01% 
- = Aladdin. ..... — 
‘is 00. Aigonquin.. es 02% 
9.01 a cow 2015 
95 4 é oy seeese 27 
~ «04 .00 Apex. eee cea 01 
“8 ~ asararee 9 
=) om ¢ i. Argo. Con.... .00 
280 -OL~ APG csieee 0138 
f -30 .00% Astoria... ecte -00% 
. 1. ,00% Atlas. .icccse 200% 
“01 » Baldwin 01 
. t : 205 ut 66 
esta 4) a: jm 
” . 
es 64 mie Ee 
“e . * 
facoee a ‘ as 2 s ag 
wees 104 1 - . 
Se 


pese'y 
sore 


€ ‘Be 


eoee 
eee 
ower 
see 
fees 
eeee 


onarch 
orth Can M 


at 


exx88a 


S03: BEDE; 
83 


ce 
B 


.. BB. ae 
BRsxxSesskse 
.. 288... $3. 
RS 


SH BE, 
FF 
a88k 


RESEEESC SEES SRESES oe SSR 


Ei 


rite 


ge 
a 
rf 


eaBF 
iy 
Peees: 
aes’: 2% 


assenatncnas 


Ff 
Ae 


E 
Snx33: 


it 
_ hee 
wees 
2. 
x: 
S$. 


- gee: 5.:.:, 
: SR: &: &S 


z 
5 


S3s"ssser.. 
ee 


ec 
e- »se2. 3. 


3 
F 
S3ui 


Gn 


x 


F: 


ee 


3 
3 


ag 


ERKSSKRKSLS 
%:. SRI SS: 
axe 


os 


So 
i) 


RRR SRES 


s2: 
® —_s 


. 
_ + 88-38. 82888 


2. "3 


.2-. 83... 
er 


FRERE 
KERR 


wee. 
See 
tM. 
2 


e-. 
~ 
* 


SREB: 
: = 
8 Bo: 
oe: Ko 


: 
PRR ree | ree et tee ee 


SHEP. 
Seg Stee 
ee 


E 


—————————— 
i (Continued) 
—————— 


Jan. 
Jan. 
Jan. Moffatt Hall. 
Jan. Mone 

— th Rou. 


More shy... oes 
New 
ane Hawk. 
Nipissing. . 
Norands. . 
Nor. Canada, 
Old Colony .. 
Ophir... 
Oriole.,.... 
Osisko. oo 
Pawnee Kirk.. 


series 
PEEESES 
_ oa 
SeSsestss 


RES RRRR ERE ENE? 
weseSSS8alsese 


; Ms ; : 
00 be 0B b+ OF ps0 fo tS Or RD 20 be OO 


Pend. Ore. . 
~ te Cobalt. . 


San Antonio. . 
Seven Troughs 
a Gass 


Sudbury M.. 
Sudbury N.... se 


Thom. Cad’e ° 


————————————————————————— _______ 
Active ¢ Provincial and Muricipal Bonds 


(Furnished by 8. R. Bain & Co. L438.) 


850 Bay Street, Toroata, 


Provinces 
eresee ag 
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THE FINANCIAL POST 


STEEL 0’ CANADA 
CASE MAY DRAG 
FOR SOME T 


‘Privy Council Decision May 
Result. in New 
Action 


$5,000,000 IS A IS AT STAKE 


Company Does Does Not Have to 
Pay Unless Dividend on 
Preferred is 

Increased : 


Although the privy council in Eng- 
land has upheld the contention of 
common shareholders of Steel Co. of 
Canada that they are entitled to 
cumulative dividends on their stock 
before the directors can pay more 
than 7 per cent on the participating 
preferred stock, it is possible that the 
case is not ended, 

Senator George Lynch-Staunton, 
K.C., counsel for the company, sug- 
gests that the preferred shareholders 
may now institute an oY one which, 
if ‘successful on “similar grounds, 
would leave the situafion exactly as 
it was before the privy council de- 
cision. Such an action would be pre- 
dicated upon the allegation that the 
preference-share certificates, before 
the subdivision in the shares, were 
endorsed with the stipulation to the 
effect that they were entitled to re- 
ceive a higher rate when the common 
— received one 7 per cent divi- 

en: e 
Preferred Got One Extra 


The decision in favor of the com- 
mon shareholders jis of no con- 
sequence so long as the company con- 
tinues paying $1.75 per share per 
zoe on both classes of stock, which 

pal equivalent of 7 per cent on 
both cl er a iener: to the split in the 
shares in 1 

Bovetn, there may be some con- 
fusion, inasmuch as the oe 
ferred shareholders, for the 
quarter of 1928 ab pot, an extra 1 pe 
cent (on the old is) asa partici 

pating dividend for the final 
of 1928. According to the Lo ~ a 
cision, they were not entitled to this 
extra until the common shares had 
received as much in dividends as the 
preferred shares had received. This is 
equivalent to about $10.50 per share 
on the present common shares, @r 
more.than $5,000,000 in all. 


Early Payment Improbable 


In view of the confusion that exists, 
and because of the curtailment = 
operations and probable lessenin 
profits in the last year, it is not | Bm 
that the directors of the company will 
take any action at present, At any 
rate, it is improbable that the com- 
mon shareholders will. receive the 

“arrears” in full at one time. 

In its judgment the judical commit- 
tee admitted that the share certificate 
issued did not exactly echo the words | 
used in the letter patent, “but it is 
unnecessary to set forth their terms, as 
it is beyond controversy that the rir’ 
of the parties depend on the term: 
the letters patent.” 


Comp. Pays Costs 


The judgment also remarked: “‘T). 
learned judges in the minority in th 
court of appeal, were impressed witi 
the idea that the trial judge" s decision 
fave the ordinary share ers a cumu- 

tive dividend. It does no such thing. 
Arithmet’-ally, it may be the case that 
the amount eventually received by the 
ordinary shareholders may be the same 
as if they had a cumulative dividend. 
But it may not be so, And in any view 
they are not getting what they do 
get as a cumulative dividend. They are 

tting it because they are entitled to 

ao e condition fulfilled before the 

preferred shareholders can call for par- 
ticipation. 


“The appeal is eee with costs.” 
8 in 1928 


art n 
The Privy Council judgment confirm- 
ed the judgment in favor of the corm- 
mon stockholders by Mr. Justice Orde 
of the Ontario Supreme Court in Au- 
gust, 1929, which was upheld on ap- 
peal by the First Appellate Division of 
the Ontario Supreme Court. The action 
had been launched in December, 1928, 
and Francis A. 
themselves and 


when Thomas Ramsa 
Magee, on behalf o 
other holders of common stock, Igid 
claim to dividend arrears of -bou. 43% 
per cent on the $11,500,000 common 
stock issue of the company. The orig- 
inally authorized tommon stock of the 
company was $15,000,000, of which the 
$11,500,000 has been issued. Of the total 
authorized ec man of $25,000,000 it was 
decided $10,000,000 would be issued as 
preference stock. Both prefeged and 
common shares were to pay dividends of 
seven per cent. 

At the triai it was asserted the divi- 
dends paid on preference shares ex- 
ceeded those on ordinary shares by $40 
or $45 a share since the somaeny » 
inception. The company unsuccessfully 
contended that the language of the 
stock certificates should fel , in which 
it was said the excess Wividend Jis- 
bursements might be made “for any | 
year” and not for every year since the | 
company began. The trial judge held | 
the company’s charter did not set any 
such time limit, and their lordship | 
concurred in this view. 


SYDNEY RATEPAYERS 
ACCEPT CONTRACT 


Royal Securities Corp. “Will 
Supply City With 
Lighting 

From Oar Own Correspondent 
MONTREAL.— eines, N.S., ratepay - 
ers have voted to accept the contract of 
Royal Securities Corps whereby the 
latter will supply the lighting require- 
ments of the city. In the same refer- 
endum, the ratepayers turned down the 
proposal to erect a municipal power 
plant and the borrowing of $400,000 for 
the erection of same. 
« While details are lacking, it is under- 
stood that under the agreement rates 
for lighting will be approximately 5 
cents a kilowatt hour as compared with 
a previous’rate of 12 cents as charged 
by Cape Breton Electric Co. which @a 
hitherto served the requirements of 
Sydney. This raté was cut to 6% cents 
in May, 1930 
The contract with Royal Securities 
Corp. appears to solve the power prob- 
lems of Sydney which have been the 
cause of much argument in the past 
twelve ménths. A report prepared at 
the instigation of the city of Sydney 
recommended that power should be 
purchased from the Dominion Steel 
and Coal Corp. plant at Glace Bay, 
while other considerations are the 
development of hydro power at Lake 
Ainslie and establishment of a munici- 
pal powdered coal burning power plant 
at Sydney. 


B. C. Packers Defers 
Preferred Dividend 


As has been forecast, British Colum, 
bia Packers, Ltd., has deferred pay- 
ment of the preferred dividend nor- 
mally due on January 1. This action 
was taken, it is explained, as a result 
of the difficulties attending all busi- 
nesses dealing in basic commodities, of 
which canned salmon is one. 

The directors were of the opinion 
that the working capital of the com- 
pany should be conserved. 


} 


a 
nesses ssseetsonasenes ostpaseeenans 


Eastern Car OR 


Order for 100 Flat Cars 
From Our Own Correspondent 
MONTREAL.—Eastern Car Co. has 
received an order from:the Canadian 
Pacific Railway for 100 flat cars. The 
order, which will be manufactured at 
the Trenton, N.S. shop, will provide the 
company with a sound piece of business. | ® 
While the company does not publish 
a financial statement, earnings during 
the current a are likely to fan below 
those af 19 In that year, however, 
the report of its parent company, Nova 
Scotia Steel & Coal, revealed t e fact 
that 5 years of arrears of preferred 
dividends of Eastern Car had been 
cleared up in 1929, 


Strikes Reduce Income 
of Barcelona Traction 


November net earnings of Barcelona 
Traction, Light and Power Co., show a 
slight contraction as compared with 
the corresponding month of 1929, due 
in part to a four days’ strike of fac- 


. 


D. L. MACDONALD, L.A. — 


tories in the sone served ‘by the com- 
pany and ‘subsidiaries. 
tegate net earnings for the 11 
months of the year, however, show the 
satisfactory increase of 9 per cent over 
a & zene eS erauey eo © 11 months 
tota 171 * pe: as com 
with 58,761 1 bat eeths ste 1929, an in- 
crease or 5, 7,630 pesetas. Ag 
Fr 300 sree dicating that 
pesetas, indica oper- 
ng expenses amounted to 33,560,407 
pesetas, or approximately 34 per cent 
of the gross income.. 

Gross earnings in November totalled 
9,149,539 etas, a decrease of 104,096 
pesetas from a year ago. Operating 
expenses totalle ones ease oe 
earnings for the month 
pesetas, as compared with Sisr ees 
pesetas in November, 1929. 


Income Tax Specialist 


Dominion of Cahada Income Tax Returns 
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in 1930, leaving radically changed ccuditions, but many new 
Canadian business gen. ‘ 


The Financial Post BUSINESS YEAR BOOK 1931 coils évery pa 


Canada’s economic life, will 
Canada, and on the country’s 


plotting of sales 
statistics that 


ial 
duting 1930. 


a study of the effects of these 
power—it will make 
lans for 1931 with the aid of the u 
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gress that has been made despite certain unfavorable factors. | 
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A Unique Book that is Helping to Build Canada 


(Seventh year of Publication) 


*\ 


A country cannot grow beyond the extent to which its opportunities for development 


are appreciated. 


Carrying the facts about Canada’s 
possibilities for future growth, to thousands of men each year, The 


‘Financial Post Business Year Book has become a powerful factor in contributing to” 


un ed 


the upbuilding of the nation. 


The men who want The Business Year Book —and who buy it—are the men who are 3 
important factors in this active development. 


DETAILS OF CONTENT. 


Buying Power —A carefully compiled esti- 


mate of 


power for 


purchasing 
1931 in each of the five economic areas, 


with key statistics for 80 or more 
ing Canadian cities —a most 


lead- 
useful and 


authentic guide for wore ces executives and 
foreign manufacturers. This sake 
has been so widely and fav com- 
=e upon that it has been ‘eulien 

y enlarged and is illustrated with 
ciel maps and charts. 


Foreign Capital — Analysis of foreign capi- 
sition in Canada. 


Branch Plants — Analysis 


of Coa ost 


field for foreign branch plants; showing 
how American and British manufactur- 
ers may take advantage of tariff and 
resources to manufacture profitably in 


Canada. 


Foreign Trade — Details 6f Canada’s trade 


treaties 


with Great Britain and with 


other countries—volume and type of 
trade now carried on. 


Agriculture— Revenue by provinces and 
commodities. 
Mining— Value of production and the 


IMPORTANT NEW FEATURES 


BRANCH PLANTS--Canada’s 


recently altered tariff policy has 


caused a suddenly accentuated interest in the establishment of 


branch plants in Canada by forei 
section of the new BUSINESS YEA 
of all the factors to be considered 


manufacturers. A special 
— is devoted to a study 
foreign manufacturers, 


and by Canadian manufacturers, ince the establishment of 


such branch plants. 


NEW POPULATION 
will appear in the 


be graphically shown the po 


important markets of Can 
These new maps 


N MAPS—A series of s 
1981 BUSINESS YEAR 


will be of 
tising, and managing execu 
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ially drawn maps 
OOK, on which will 
ae density of each of ¢he five 
reduced to units of 500 people. 
pertcalar value to all sales, adver- 
ve 


industries, Canada’s 


undeveloped resources and 


baying power septate in ihe i 


Anata of Industries — Value of produc- 
invested, latest statistics 
— in all of Canada’s most 
important industries. 

International Trade— What Canada sells 
to and buys from other countries, 
Commodity Prices—Price records on 

over 100 articles. Cost of living. 
Population and Immigration—Present 
position and statistics for years back. 
Tanne Tax, paccotren as 
Corporation Taxes,— the 
regulations. * 
Canadian Banking—Returns of chart- 
ered banks, bank debits, branch banks. 
Insurance, Trust and Loan—Details of 
position of life and fire insurance com- 
and of fraternal societies—facts 
re trust arid loan companies. 
Investment Situatiow— Trend of common 
stocks by groups. Record of bond sales. 
Trensportation and Communication —A 
picture of the importance of this vital 
factor in Canada’s growth. 
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“President Issues Statement | , Tee, Canadian Geciogical Survey 
daw | RSS & t a ‘a * staee. as pepiehes 
Tenge? -Recen Devel t at section o summary repor 
as. Ona anbetat Op- : for 1929 (part A) which deals with | 
sits Bes 0%” {British “Columbia and the Yukon 


‘In a review of the eae Somers 

of the Yukon during 1929, W. E. 
Cockfield:' states that production 

1,500- | from. the. established camps was 
at maintained at a high level and in the 


ahs) | : Sc eae rer case of lode min in the Mayo 


OP. was even slightly increased. 
"The 
_ } fror TueLit level end on 


Taku River District, British 
Columbia, is described by F. A. Kerr. 
during’ the 


occurrence of mineralization in 
this area has already been proved, 
even though the economic worth of 
reper has not yet been fully 
jemonstrated. 


ot! TREADWELL WORK. 
tical! “GOES ON DESPITE 


the! Closing-of Pilot Mill Does 
Not End Hope For 
Errington 
The aggressive development pro- 
anil pursued by the Treadwell 
pene Ce which is developios a 
z in the ury 
area is fully : ened up to the end 
of November of this year ix an in- 
vem rt —— — been issued 
uring wee 
The samant reflects the low metal 
ices in halting production at the 
-_ eee on ment o 
com 's properties, however, 
with a ed to} ting 


7 ibe 


a r s. year dévelopment work 
on ee hed ted ees Nol ore over a 
horizental area of 1 square feet, 
-|or at the rate of 10,000 tons per ver- 
tical foot. In view of this showing it 
was decided that further development 
of the level at this time was unneces- 
and that the results demanded 
Sipotdingly.the sinking’ of No. 2 shaft 

; ngl sinking of No. 2. sha 
was resumed and continued to the 1,500 
> Heével and by the middle of last month 
the total of the crosscut, namely 
ugh thé ore 


sepoatve. 
“October, drif 
and. west on the strongest vein show- 
2S ing, and at this date have advanced 241 
: anata 200 feet qespee pectively, yemnees 
™ ng : ns or 

character of the vein. 

con- “The absence of commercial ore in 
the veins at the points of intersection 
is disappointing but 
ng, as this is a repeti- 
"tf conditions found on both the 
foot levels. The trend ér 
rake, if any, of the Errington mine ore 
bodies has not yet been determined, so 
the absence of ore in the 1,500 level 


te the results of an easterly or westerly 
trend not known at this time. 

“Mill operations have been contin- 
wed at a smaller capacity than hereto- 
fore, use it has been found nec- 
essary to resort to much finer grind- 
ing in order to obtain the best recov- 
ery. It has been found possible, by the 
use of new reagents, to retreat that 


sitize 


Jedhabe cds kaooee 
eeeee thet eeceree 
oss centrate,’ heretofore rejected as waste, 

th some substantial recoveries of 

@ ore sulphides previously lost in this 
particulag — The complete use 
of the mill, as a working-scale test- 
ing plant, has been interfered with 
somewhat by the necessity of operat- 
ing with full regard to the requirements 
of the smelter contracts entered into 
for the sake of copper concentrate, 
lead concentrate aad sine concentrate. 
Because of the overlaps in these differ- 
ent concentrates not paid for by the 
smelter contracts, because of the fail- 
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by the mill, because of a sufficient 
determination of ore values from dif- 
ferent places in the mine and because 
of lew metal prices, the mill became an 
unprofitable and unnecessary operation 
and was shut down on Nov. 13.” i 
Mr. Bradley states that owing to 
lack of a sufficiently high grade of 
silver, this property cannot be oper 
lated at @ profit. Development has not | 
'found any improved grade of ore and | 
unless unforeseen discoveries are made | 
ie the vicinities, all the ore there wil! 
be mined and milled within a year, | 
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iwill be moved to the vicinity of the 
| Silver King group, where, as far as is 
| new known, there will be an additional 
| year and « half of milling operations. 
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i sence: | 
Grend wetai year to date 42,980 
R. E. JACKSON & CO. | 
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mill product known as ‘graphite ¢on- 7 


sre so far to increase recoveries made | j 


jafter which the mill and equipment | 


|Government Report. Shows 
ofr. LeveL) Pacific Mine Output Steady 


In a preliminary report on the 
Iskut River area, Mr. Kerr states 
that so far as the mineral potentiali- 
ties of British Columbia are con- 
cerned this area could not have been 
much more favorably located. 

The geology of Owen Lake mining 

cam 
Buc 
A. H. Lang: . 
* H. C. Gunning Gescribes the geol- 
ogy and mineral deposits of Quat- 
sino-Nimpkish area, Vancouver 
Island. uch of the notthern part 
of the Vancouver Island has never 
been carefully prospected despite the 
area’s nearness to Vancouver and 
other west coast centres. 


Parkhill Gold 
Now Building 
75 Ton Mill 


Parkhill Gold Mines is building a 
new 75 ton daily capacity mill at its 
property in the Michipicoten area, 
according to unofficial reports, The 
company owns five claims six miles 
from Wawa on the Algoma Central 
Railway in the Sault Ste. Marie min- 
ing division of Ontario which has 
been under development by the pres- 
ent company for over a year. 

The principal vein on the property 
has been. traced for approximately 


Flats, B.C., are described by 


f | 2,000 ft. An inc:ined shaft has been 


sunk to a depth of 230 ft. »nd is to 


be carried to a depth of 309 ft. where 
a station will be established nd lat- 
eral work tommenced. 

A $2-ton car of ore was shipped 
from the vein on the surface which 
gave a return of $63.68 per ton 
according to statement of the officials. 


NOVEMBER MAKES 
ANOTHER RECORD 
IN ONTARIO GOLD 


O eration of Dome’s Mill 
elps to Swell Month’s 
Total 


rts by the gold mines of the 
ce to the Ontario Department 


Re 
Pro 


22nd | of Mines show the output for Noveni- 


ber to have been the largest of the 
. The cumulative total for the 


t eleven months of 1930 was al- 


most $2,000,000 greater than the 


ae for the corresponding period 
of the previous year. e new Dome 


mill at Porcupine operated through- 
out the month. 
During November, producing gold 
mines in order of output, follow: 
Porcupine—Hollingér, McIntyre, 
Dome, Coniaurum, Vipond, March, 
and Porcupine United. 
ee ear = labo Shore, 
-Hughes, t-Hargreaves, 
prota, Buidane ke Gold, and 
-Ho 


Barry inger. 
Northern tario.— Howey. 
queen iG negeen 


Total value 
crude 
bullion 


$1,460,600 
1,313,661 
1,464,047 
1,561,925 
1,545,110 
1,847,189 
1,467,220 
1,260,860 
1,416,578 
1,507,071 


243,658 1,517,137 


101,443 
96.096 
100,075 
95.064 
99.261 
09 R68 
101,917 1 
102.689 
102.227 
171,738 
122,477 


1,281,838 
1,206,246 
1,487,216 


365,743 
1,441,348 
November 


$11,097 
288,722 
309 308 
807 556 
317,789 
315,082 
324.908 
A380 580 
322,809 
340.265 
BRO SRG 


Total, January 
- February 

March 
April 
May 
June 
duly 
August 
September 
October 
November 


Grand total to Nov. 30 *3,544,722 


“Includes miscellaneous group 
western Ontario. 


2,052,163 
2.977, 206 
2.933 906 
2,962,110 
2,888,302 
2.721.568 
2.925.589 
5041 ,482 
3,063,865 


82,818,621 
of North- 


AREA 


and the mineral deposits at, 


1,393,520 
1,349 969 ury stock. At a later date, the assets 
1.552.991 | of Mill City Petroleums Ltd., will be 


1.307.780 | 


1,429,008 | 


.4si.087 | GROUP WILL FINANCE 
22488) WORK AT ESPERANZA 


Diamond Drilling 
Starts at Gold Find 


Transportation difficulties 
have held up the delivers of 
the diamond drills’ to the : 
nockburn gold finds ir .e Ma- 
tachewa: area, Now L. .g de- 
veloped by the Mining Corp. of 
Canada,, but officials report 
that two drills have now been 
delivered and that drilling 
started on December 24. 

The road made by the Booth 
interests to Moccasin Lake was 
utilized as, far as that point 
but from there on a winter road * 
had to be cut through the bush. 
Crews have been busy cutting 
this road, which is about 4% 
miles from the camp, and in 
constructing camp buildings. 

The diamond drilling is being 
done by an independent con- 
tractor and it is expected that 
in about three weeks there will 
be reports on assays obtained 
from the diamond drill cores. 


TECK-HUGHES 
MUST CONNECT 
WITH KIRKLAND 


Will Safeguard the Men 
Working on Lower 
Levels 


The Ontario Department of Mines, 
inspection branch, has ordered the 
Teck-Hughes Gold Mines to make a 
connection on its 3,600 ft. level with 
its neighbor on the west, the Kirk- 
land Lake Gold Mining Co., in the 
interests of aoe 

Kirkland Lake Gold has the deepest 
workings in the camp and is now at 
a depth of 4,275 ft. On its 3,600 ft. 
level it has drifted eastward toward 
the boundary of the Tcvk-Hughes 
and it is at this point that a connec- 
tion is to be made. Teck-Hughes still 
have some distance to go before 
reaching the Kirkland Lake boundary 
but, immediately it is reached, a con- 
nection will be made and a door in- 
stalled. This door will effectively seal 
off the ventilating systems of the 
two mines and 1 not be opened 
except in cases of emergency, when 
it will provide an additional exit for 
both of the properties. 

At the present time Kirkland Lake 
Gold‘ has an old developntent shaft 
sunk 900 ft. that is used as a ventilat- 
ing shaft and is fitted with ladders. 
From tiie bottom of this shaft it con- 
nects through old stopes which are 
fitted with ladders down to the 3,875 
ft. level. These old stopes are sealed 
off with gas-tight doors from the 
panies workings and provision has 
been made for water and food supply 
in cases of emergency. 

There was a rumor that the inspec- 
tion department would force the 
Kirkland Lake Gold to sink a dupli- 
cate shaft owing to its workin 
ing so deep, but the forcing of Teck- 
Hughes to provide a connection at a 
low level serves the same purpose and 
at the same time also provides an- 
other exit from its lowest workings. 


MILL CITY MEETING 
AGREES TO MERGER 


Will Exchange Shares For 
Stock of Mercury 
Oils 


At a meeting of shareholders of Mill 
City Petroleums, Ltd., held on De- 
cember 19, acceptance of an offer from 
A. H. Mayland and other large share- 
holders of Mercury Oils, Ltd., to pur- 
chase the company on a share exchange 
basis was ratified. Under the terms of 
the offer, Mill City shareholders will 
receive one share of Mercury Oils, Ltd., 
for each share of Mill City now held. 

There are 980,835 shares of Mill City 
Petroleums, Ltd., outstanding. The 
shares of Mercury Oils, Ltd., that will 
be given in exchange, will be of those 
already held by A. H. Mayland and 
other large holders of Mercury Oil's, 
2,782,042 common shares at present 
outstanding. The exchange will not 
involve the issue of additional treas- 


taken over. 


The Esperanza Mines, situated on 
Esperanza mountain, 1% miles from 
Alice Arm, B.C., is to be operated again 
next spring according to the Alice Arm, 
Herald, 

It is planned to commence mining 
operations as early as possible next 
spring. A compressor plant will be 
insta.led and development work will 
be undertaken on a much larger, scale 
than in the past. 


LOANING POST 
IS INSTITUTED ON 
STANDARD EX. 
Rules Are Issued Govern- 
ing Transactio..: 
on Floor 


After December, 1930 the Siwuuard 
Stock & Minn Exchange, Toronto, 
will provide a loaning post whereby 
the public will be afforded facilities 
for short selling as well as taking the 
long side of the market. The new 
facilities will b:: operated by the ex- 
change clearing house which is in 
charge of the Trusts & Guarantee Co. 

In the past, selling short of the 


market has been almost the exclusive 


privilege of the brokers and the gen- 
eral public had little opportunity to 
take a short position unless someone 
leaned the stock on which to go short. 
Under the new plan the short sales 
will be handled through the broker in 
the usual way. He will borrow the 
stock from the lending post and make 
delivery to the purchaser in the usual 


way. 

The conditions governing the new 
trading have been tentatively drawn 
up as follows 

(1) Lender will notify clearing house 
loan department of all securities avail- 
able for loaning, setting out the number 
of shares and name of company; loans 
to be made at the closing asked price 
of the day immediately preceding the 
lcan of the stock; loans will be made 
without interest, unless interest is 
offered by the lender, in which event 
the rate shall be 3 per cent per annum 
until varied or otherwise amended by 
the exchange; cancellation to be 
immediately given the clearing house 
of any shares withdrawn; information 
as to shares available for loan to be 
furnished by the loan department to 
members on request. 

Define Method 

(2) Borrowers, upon ascertaining 
from the loan department that shares 
are available, may requisition the loan 
department for such loan before 12 
o'clock noon of any clearing day for a 
loan to be completed with the clearing 
on the next succeeding clearing day; 
@e first requisition Ged takes pre- 
cedence in the event of sufficient 
shares not being available. 

(3) Upon receipt of a requisition 
from a borrower the loan department 
will place @ similar requisition in the 
clearing sheet of the lender to be de- 
livered with his clearing on the day 
such requisition is received. 

(4) The borrower Will place the trans- 
action on his clearing sheet as a pur- 
chase from the loan department and 
the lender will place the transaction on 
his clearing sheet as a sale to the loan 
department on the respective clearing 
sheets for the next clearin 
accordance with the terms o 
quisition. 

(5) Additional margin may be re- 
uisitioned by the lender by delivery to 
the loan department of a uisition 
up~to 4 o’clock of any clearing day 
p amend o’clock on Saturday). The loan 
epartment will make’ similar requisi- 


day in 
the re- 


tions to the borrower either by placing 


the same in his cleari house sheet, 
if received before delivery of the 
clearing, or will mail the same ad- 
dressed to the borrower on the day on 
which they are received, such addi- 
tional margin will be added to or de- 
ducted from the clearing house cheques 
of the borrower and the lender on the 
following clearing day. 
Are Subject to Call 

(6) The borrower may return the 
loan on one day’s notice and the lender 
pey call his loan on two Sere’ notice— 

either event notice shall be given 
to the loan department before 12 
o’elock on the clearing day on which 
the notice is given, which notice will 
in turn be deli by the loan de- 
partment with the same day's clearing, 
the return of the shares to be cleared 
in the same manner as set out in No. 
4—in the case of return of the seéur- 
ity, on the following clearing day—and, 
in the case of a call, on the second 
clearing day following such call. 

(7) All loans of stock must be made 
through the loan department of the 
clearing house. 

(8) All dividends paid on stocks 
léaned may be requisitioned on the day 
such dividend is payable and cleared 
in the same manner as margin calls. 

(9) All forms of requisition and 
notices as supplied oy the loan depart- 
ment must be used in every instance. 

(10) All loans made in- accordance 
with these regulations will ex- 
change transactions, and will therefore 
constitute a lien against the seat of 
the borrower. 


NEW INTERESTS BUY 
GEM LAKE SHARES 


Arrangements to finance the further 
development of Gem Lake Mines by the 
sale to Minneapolis and Winnipeg 
interests of 1,300,000 shares for $300. 
000 were ratified by the shareholders 
of the company at a meeting in Toronto, 
on December 20. 

The terms of this arrangement in- 
volve the deposit of the 1,750,000 shares 
of capital stock now outstanding in the 
hands of shareholders, with the com- 
pany's solicitors, as custodians, until 
April 1, 193%, 

It is expected that work will proceed 
shortly to deepen the shaft to the 750- 
foot horizon, and the establishment of 
two more levels. 
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Holding Company: 


For Lake Superior Corp. 


Provided in Settlement 


Algoma Consolidated Will 
Take Over 
Assets 


GUARANTEE IS ENDED 


Agreement Outlines Terms to 
Bondholders of Railway 
Terminal Com- 
panies 


From Our Own Correspondent 

MONTREAL.—A holding company 
for a holding company is the solu- 
tion devised to rid Lake Superior 
Corp. of its antee in respect to 
the bonds of Algoma Gentral’ and 
Hudson Bay Railway and Algoma 
Central Terminal. 

An agreement has been reached 
between parties representing Lake 
Superior Grp. and the bondholders, 
whereby-a new holding company to 
be known as Algoma Consolidated 
Corp., Limited, will be formed, pro- 
vided that deposit is made of 75 per 
cent of ‘the common stock of Lake 
Superior Corp. and 75 per cent of the 
bonds of the Algoma Central and 
Hudson Bay Railways. 

Will Cancel Guarantee ~ 

Under the agreement entered into 
between the ——— of bal Lake 
Superior Corp. and a commi rep- 
roneatting the English bondholders, 
provision is made for the cancella- 
tion of the guarantee by Lake Su- 
perior of principal and interest on 
the bonds of the Railway and Ter- 
minal companies. 

The new agreement will leave 
Lake Superior Corp. entirely free of 
any obligation, either for principal 
or interest, in connection with these 
bonds, for the past as well as for the 
future. Both of the guaranteed 
bond issues will be replaced by new 
unguaranteed securities, the Algoma 
ntral Terminal issue being reduced 
y $2,000,000. 

Lake Superior Obligation | __ 

It is provided that Lake Superior 
Corp. shall pay to the holding com- 

ny in e year, $100,000, or such 
earnings received by 
Superior Corp. in shat year, in the 
event of such earnings being less 
than $100,000. It is pooreses, how- 
ever, that such obligation shall cease 
when the new borcs of the railway 
company réceived by the holding 
company under the new ment. 
shail have been disposed of, or when 
such new bonds shall have yielded in 
any one yoee, interest of $ nee = 
more to the ho .company, whic 
ever of such two tes shall be the 
earlier. 

The reorganization plans, as laid 
down in the agreem are involved 
and -maks it difficult to obtain a 
clear-cut picture of the s g of 
the interests concerned. . 

Algoma Central Offer 

In res to Algoma Central and 
Hudson Bay Railway Co., that organ- 
ization now has outstanding bonds 
to the amount: of $10. . It ‘is 
provided that holders of these bonds 
shall surrender them and their rights 
to arrears of interest and shall re- 
ceive in exchange for eath £100 or 
gee of these bonds the following: 

of the new’ debenture 
stock and bonds, together with $150 
of the income debenture stock and 
bonds of Algoma Central; trust-cer- 
tificates representing ten shares of 
the common stock of the railway 
company, and trust certificates that 
will be issued to represent the com- 
mon stock of Consolidated 
that is transferred in trust for the 
bondholders. 

The railway company has also 
a to reduce its stock capitaliza- 
tion as follows: $5,000,000 of 5'per 
cent non-cumulative preference, to 
become $500,000 of non-voting pre- 
ference; while $5,000,000 of common 
stock shall be converted into 420,755 
shares of $10 par value. 

Deal With Terminals 

There will also be an crenepenend 
by which 40 per cent of the principal 
of all outstanding bonds of Algoma 
Central Terminals shall be redeemed 
at 70 per cent in cash. The balance 
of the principal of these¢bonds shall 
be exchan on a even basis for new 
5 per cent debenture stock and bonds 
to he issued by the terminal com- 


ny. 
PD ividends on the preferred stock 
of Algoma Consolidated will become 
cumulative as from December 31, 


1930. 
is of Ratification 

Ratification of the agreement 
entered into between the committee 
representing the bondholders and the 
directors of Lake Superior Corp. will 
become effective so far as the rail- 
way and terminal companies are 
concerned, by resolution of their 
shareholders and a deposit with the 
committee for exchange of 75 per 
cent of exis nds. 

It is provi that 75 per cent of 
t? outstanding stock of the Lake 
3. perior i: raust be exchanged 
before the a becomes effective. 
Following approvals, the settlement 
is to be confirmed by ‘Federal legis- 


lation. 

All Lake Superior shares are to be 
deposited with Corporation Guaran- 
tee and Trust Co., Philadelphia, or 
the Royal Trust Co. Montreal, be-~ 
fore January 31, 1931. 

Revised Capital Set-Up 

After the scheme becomes effec- 
tive, the revised capitalization of 
the several companies will be as 
follows: 

Company: 
cont income securities, $3,092.- | 
by the present railway bond. 
md secured on 64,123,490 of the | 
morteage 


corttte 610.808 600 

1ee %. preeent 

“& 108.400 by the 
s ~~ on 


will be 


rewetled (he 
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SE —————————— 
HAROLD W. CORRIGAN 
president of H. W. Corrigan Ltd, Mont- 


real grain brokerage house, who has 
elected a monies of the Winnipeg Grain 


committee and directors of Lake 
Superior Corp. reached an agree- 
ment, but which never came into 
effect owing to lack of ratification 
by the bondholders. Under this 
agreement Lake Superior was to be 
released of its liability in respect to 


FREDERICK G. TODD 
Landscape Architect 
920 Castle Bidg.. MONTREAL 
Marquette 9617 


December 25, 1930 © 

the guarantee of the Rail 

Terminal bonds, in consid 

the transfer to the railway 

minal bondholders of 40 per centy 

thé shafe* capital of 

Corp. and 40 per cent o 

of the common stock of Algoma Eas 

ern Railway Co. which was @ 

by the Lake Superior Corp. 
Prior to the transfer it was ig 

ed to convert the whole of the ex 

ing preference stock of the 

Steel Corp. into common sh 

no par value, of which 40 per 

was to be allocated to the ratly 

and terminal bondholders, and @g. 
er cent to be retained by Leigy 

Baperior Corp. “F 


RECOGNITION 


18 THE STANDING OF A 
COMMERCIAL LABORATORY “= 
AMONG .MANUFACTURERS 4 
WHO KNOW WHAT GOOD / = 
_ AND RELIABLE WORK 18, 
\OURS HAS BEEN THE STAND~ 
ARO FOR FORTY YEARS. 


MILTON HERSEY 


COMPANY, LIMITED of 
INDUSTRIAL CHEMISTS AND ~ 
ENGINEERS ¥ 


MONTREAL WINNIPEG | 5 5 


Ps, 


An Opinion on . 


6 Leading 


Teck-Hughes — Lake Shore: § 
COPIES, ON. REQUEST 


WE SPECIALIZE IN BRITISH COLUMBIA MINING § 
Buying and Selling orders promptly executed on the 
THOS. STEELE & SON LIMITED 
Stock and Bond Brokers 
Main Floor, Rogers Bldg., Vancouver 
Members Vancouver Stock Exchange 


Woods M sata: . : . 


Jute and 

Cotton Bags — 

Hessians, Buckrams 

Paddings and 

Twine 

FACTORIES AT 
MONTREAL, 
WINNIPEG, 


Company, Limited 


Tents 


TORONTO, OTTAWA, 
WELLAND 


AcME TIMBER COMPANY LIM 
Head Office f 
SUDBURY, ONT ARIO 


Mine timbers — round, flatted or 
Lumber, Lath, Ties, Pulpwood. 


Mills at a 


On Canadian National Railways, 
' West of Sudbury: 
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Information ~ 


Complete reliable news and views on Canadian in- © © 
vestments and business and economic developments _~ 
are given in The Financial Post each week. The 
subscription price is $5.00 a year in Canada, United 
States, Mexico and British Empire except India. All 
other countries $6.00. This is very little to pay to 
protect your ‘nvestments, and to keep yourself in 
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THE FINANCIAL POST. 
163 University Ave, 
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